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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D. C. 20549

FORM 10-K

[X] Annual Report Pursuant to Section 13 or 15(thhe Securities
Exchange Act of 1934
For the fiscal year ended October 1, 1994

[ ] Transition Report Pursuant to Section 13 o) % the Securities

Exchange Act of 1934
For the transition period from to

TYSON FOODS, INC.

(Exact Name of Registrant as specified in its Glrart
Delaware 71-0225265
(State or other jurisdiction of (I.R.S. Employeeidification No.)

incorporation or organization)
2210 West Oaklawn, Springdale, Arkansas 72762-6999

(Address of principal executive offices and Zip €pd

Registrant's telephone number, including area ¢6d&) 290-4000 Securities registered pursuant tti@el12(b) of the Act:
Not Applicable

Securities registered pursuant to Section 12(g) die Act:
Class A Common Stock, Par Value $.10

(Title of Class)

Indicate by check mark whether the registrant ¢ filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months, and (2)de@s subject to such filing requirements for thst{®0 days. Yes [X] No

Indicate by check mark if disclosure of delinquiélers pursuant to Item 405 of Regulation S-K is aontained herein, and will not be
contained, to the best of registrant's knowledgelefinitive proxy or information statements incorated by reference in part 11l of this Form
10-K or any amendment to this Form 10-K. [X]

On October 1, 1994, the aggregate market valueeo€lass A Common and Class B Common voting stetk iy non-affiliates of the
registrant was $1,671,325,608 and $1,353,552 résphc

On October 1, 1994, there were outstanding 76, D2%0ares of the registrants Class A Common S#&&R, par value, and 68,455,438 sh
of its Class B Common Stock, $.10 par value.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents or the indicated portidmsreof are incorporated herein by reference ingdritlicated portions of the Form X0+i)
pages 19-44 of registrant's Annual Report to Staddeins for fiscal year ended October 1, 1994, (&mnual Report") which are filed as
exhibit 13 to this Form 10-K and (ii) the registfardefinitive Proxy Statement for the registraAtsual Meeting of Shareholders to be held
January 13, 1995, as filed with the Commission ecednber 6, 1994 (the "Proxy Statement").

PART |

Item 1. Business

Pages 22-26 of registrant's Annual Report undecdiption "Management Discussion and Analysis."
PART II

Item 5. Market for Registrant's Common Equity and Related Stockholder

Matters
Page 42 of the Annual Report under the captiorcéRast Company's Common Stock."
Item 6. Selected Financial Data
Pages 20-21 of the Annual Report under the capEtgven-Year Financial Summary."

Item 7. Management's Discussion and Analysis of Famcial Condition

and Results of Operations

Pages 22-26 of the Annual Report under the caplitamagement Discussion and Analysis."
Item 8. Financial Statements and Supplementary Data

Pages 27-44 of the Annual Report under the captiGnasolidated Statements of Operations," "Conatdid Balance Sheets,"” "Consolidated
Statements of Shareholders' Equity,” "Consolid@&edements of Cash Flows," "Notes to Consolidatedreial Statements,"” and "Report of
Independent Auditors."



Part Il

Item 10. Directors and Executive Officers of the Rgistrant

The information set forth under the caption "Electof Directors" and "Compliance with Section 1pdhthe Securities Exchange Act of
1934" in the Proxy Statement.

Item 11. Executive Compensation
The information set forth under the caption "ExeciCompensation and Other Information” in the jr8katement.

Item 12. Security Ownership of Certain Beneficial Qvners and
Management
The information set forth under the captions "PpatShareholders" and "Security Ownership of Mamagnt" in the Proxy Statement.
Item 13. Certain Relationships and Related Transa&ns
The information set forth under the caption "Cerfeiansactions" in the Proxy Statement.
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PART |
ITEM 1. BUSINESS

General

Tyson Foods, Inc. and its various subsidiariedéctizely, the "Company" or "Tyson") produce, marked distribute a variety of food
products consisting of value-enhanced poultry;hfrasd frozen poultry; value-enhanced beef and polucts; fresh and frozen pork
products; value-enhanced seafood products; fredliramen seafood products; and flour and cornltasti chips and other Mexican food-
based products. Additionally, the Company hasdwee, animal feed and pet food operations. The j@2my's integrated operations consists
of breeding and rearing chickens and hogs, hangsgafood, as well as the processing, furthergssiog and marketing of these food
products. Additionally, the Company processes aatkats beef products. The Company's products arketeal and sold to national and
regional grocery chains, regional grocery wholesaleubs and warehouse stores, military commissaimdustrial food processing
companies, national and regional chain restau@rttseir distributors, international export compemand domestic distributors who service
restaurants, foodservice operations such as pfahsehool cafeterias, convenience stores, hospitalother vendors. Sales are made by the
Company's sales staffs located in Springdale, Ag&anin regions throughout the United States aséweral foreign countries.

Additionally, sales to the military and a portiohsales to international markets are made throndbpendent brokers and trading companies.
The Company conducts the major portion of its bessractivities on a vertically integrated basis emsiders its business to be one industry
segment, that of "food products.” The Company conuad business in 1935, was incorporated in Arkaims2847, and was reincorporated
in Delaware in 1986.

Description

Originally, the Company was a producer and distabof fresh chicken. The Company developed aegsato insulate itself from the
commodity nature of the fresh chicken businessutiinosalue-enhancement. As the industry leader lirevanhanced poultry products, the
Company utilizes national and regional advertisgggcial promotions and brand identification, arebta the varying demands of its
customers through capital expenditures and st@tagjuisitions. With further-processed poultry pratd, grain costs, as a percentage of total
product costs, are reduced because of the valledaddhe products by cutting, deboning, cookiragkaging or freezing the poultry. As a
result, management believes the Company's prdftials more dependent upon product quality, margeand service than on grain and
broiler prices.

The Company's integrated poultry processes indhetetic research, breeding, hatching, rearingetignt procurement, feed milling,
veterinary and other technical services, and relasnsportation and delivery services. The Commammjracts with independent growers to
maintain the Company's flocks of breeder chicksciWhivhen grown, lay the eggs which the Companysfeans to its hatcheries and hatches
into broiler chicks. Newly hatched broiler chicke aaccinated and are then delivered
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to independent contract growers who care for aad fee broiler chicks until they reach processimggit, usually from the end of the fourth
to the eighth week. During the broiler growout pdrithe Company provides growers with feed, vitawind medication for the broilers, if
needed, as well as supervisory and technical ssvithe broilers are then transported by the Coynfmaits nearby processing plants. The
Company processed approximately 3.9 billion powfdsnsumer poultry during fiscal 1994.

The Company's farrow-to-finish swine operationsiclthinclude genetic and nutritional research, birgdarrowing and feeder pig finishing
and the marketing of live swine to regional andarat! packers, are conducted in Alabama, Arkandéssouri, North Carolina, and
Oklahoma. The Company sold approximately 884,0@@ lef market weight live swine in fiscal 1994. Wilte addition of pork slaughtering
facilities more of the Company's live swine areniggdrocessed. The Company utilizes dedicated psoagfacilities to produce a variety of
value-enhanced beef, pork and Mexican food-basediugts. The Company processed approximately 51&mpounds of consumer beef
and pork during fiscal 1994.

The Company's by-products operations converts liegioultry by- products into high-grade pet food @nimal feed.

In the first quarter of fiscal 1993, the Companywced Arctic Alaska Fisheries Corporation ("Arélica seafood processing company and
certain assets of Oscar Mayer Foods Corporatiowkras Louis Kemp Seafood Company (“Louis Kemp'§eafood further-processing
company.

With the acquisition of Arctic, the Company acqditee largest catching andsga processing fleet in the North Pacific. Thesselks harve

a wide range of species of bottomfish and shellfiséir-round off the coasts of Alaska, Washingtoth @negon. The catch is either processed
at sea or in shore-based processing facilitiesantariety of product forms, which are marketethia Far East, primarily in Japan, and in the
United States under the Arctic Ice trademark. Atstprimary products are cleaned whole fish, csabimi paste, cod fillets and pollock fille
The Company's long-term strategy for seafood prizsdeantinues to be a plan of using its marketing) distribution channels to expand sales
opportunities while using its research and develapmesources to create additional value-enharesfdsd products. The Company has
integrated Arctic and Louis Kemp by supplying LoKismp with Arctic's products as needed.

Recent Acquisitions

On January 6, 1994, the Company acquired Gorgedgeoace, Inc. ("Gorges") and certain related asggorges is a beef further-processing
company with annual sales of approximately $55iomll The purchase of Gorges strengthens the Corpararket share in beef by
expanding further- processed categories with pdafeemphasis on school products.

On April 19, 1994, the Company increased its 18%enship to 50.1% in Trasgo, S.A. de C.V.("Trasg@V)th annual sales of approximat:
$140 million, Trasgo is the third largest poultmpgucer and processor in Mexico, serving both ratad foodservice markets. Trasgo is one
of the most modern poultry operations in Mexicohngitgnificant expansion capabilities.
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Effective July 3, 1994, the Company acquired ceréaisets of Culinary Foods, Inc.("Culinary"), a ofaeturer and processor of high quality,
value-added specialty frozen foods with annualssafeapproximately $70 million. Its customers ird#ubusiness and industry, restaurants,
hotels, airlines, club stores, hospitals and cedefiehe acquisition of Culinary, and its Lady Adiee of products, gives the Company
capabilities for fully-prepared meat products, eas, sauces and gravies to complement its Signapgeialties line.

On August 18, 1994, the Company increased its 5@¥ecship interest to 100% in Cobb-Vantress, INEM"), one of the world's leading
suppliers of breeding stock to the broiler indusivith annual sales of approximately $35 millior¢leiding sales to Tyson. Ninety percent of
CVI sales, excluding sales to Tyson, are outsidethited States and CVI has a major distributiothedin the United Kingdom.

Sources of Revenue

During the past fiscal year the principal revenoigrses of the Company included value-enhanced pyguibducts, fresh and frozen poultry
products, value-enhanced beef and pork productzidslie food-based products, frozen dinner prodwetafood products, live swine and
related operations, animal foods, by-products,@hdr miscellaneous products. The following taletes $orth the relative sources of the
Company's revenues for the last three fiscal years.

For Fiscal Ye ar Ended
1994 1993 1992
Consumer poultry products:
Value-enhanced poultry (1) 65% 67% 73%
Basic poultry (2 10 8 8
Total consumer poultry 75 75 81

Beef, pork, Mexican food-based
products, live swine and

other prepared foods 3) 18 17 17
Seafood 5 5 0
Animal foods, by-products
and other 2 3 2
Total 100% 100% 100%

(1) Includes products such as chicken patties agdets, pre-cooked chicken, individually-quick-feozchicken segments, pre-packaged and
pre-priced poultry, Cornish game hens and otheltigoproducts to which certain processes are add@&hance its value to the Company's
customers.

(2) Includes fresh and frozen poultry products suilthout value enhancements. The increase in #tisgory for fiscal 1994 results from the
acquisition of a controlling interest in Trasgo,igthcurrently does not have a significant amountadfie-enhanced products.
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(3) Includes value-enhanced beef and pork prodiwath as portion controlled steaks, chops and rogistend beef, chicken-fried steaks,
meatloaf, hams, bacon and sausages; flour andaxilfas, corn chips, taco shells and filled tatspecialty items; premium frozen dinners
and other specialty items.

Marketing and Distribution

The Company seeks to develop and increase the defmaand market share of a product or producttimeugh concentrated national and
local advertising and other promotional effort®ssing product quality, brand identification ancetimey specific customer requirements. The
Company's principal marketing strategy is to idgrtarget markets for value- enhanced food prodeootssisting primarily of poultry, beef,
pork, Mexican food-based products and seafood.Gdrapany concentrates production, sales and magketiorts in order to appeal to and
enhance the demand from those markets. The Comytdizgs its national distribution system and cusén support services to achieve a
dominant market position for its products. The Campidentifies distinct markets through trade aodstimer research.

The Company's nationwide distribution system iz network of food distributors which is suppdtg cold storage warehouses owned or
leased by the Company, by public cold storageif@siand by the Company's transportation systedm.ompany ships products from two
Company-owned major frozen food distribution cesitemving a storage capacity of approximately 58amilpounds, from a network of

public cold storages, from other owned or leaseditias or directly from plants. The Company hatal frozen storage capacity in exces
125 million pounds, excluding public or outsidedtstorage. The Company's distribution centersitat#l accumulating frozen products so
that the Company can fill and consolidate less thackload orders into full truckloads, thereby aexsing shipping costs while increasing
customer service. In addition, customers are pealidith a selection of products that do not reqglairge volume orders. The Company's
distribution system enables it to supply largeroab quantities of products to meet customer reguénts anywhere in the continental United
States.

The Company's food products are sold primarilyhire¢ broad domestic markets consisting of foodservetail and wholesale club. The
foodservice, retail and wholesale club markets nragpme cases, overlap. The Company's food preduetalso sold internationally.

In the foodservice market, the Company sells ppulteef, pork, seafood and tortilla products. Ofgesaserving these products include full-
service restaurants, fast-food restaurants, hatelgls, retail, recreation, healthcare, schoaleges, business and industry and other
foodservice accounts. The Company's products ddels@ugh foodservice and specialty distributorsvdeliver to the above listed
operators.

Foodservice products are sold under the followiramts and trademarks: Tyson, Holly Farms, Weavastybird, Tastybasted, Honey Stung,
Tyson's Pride, HoneyBest, Wing Stingers, W.W. Hy&ignature Specialties, Flavor-Redi, Tyson To l@exican Original,
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Tyson beef, Quick-to-Fix, Tyson pork, Louis Kempc#ic Ice, Enterprise, Crab Delights, Lobster Dietgy Ocean Master and Sure Salad.

These products include: (a) poultry items suchdsridually-quick- frozen (IQF) segments, readyetwsk and fully-cooked fried chicken,
fully- cooked, breaded and glazed wings, cookedraady-to-cook breaded and unbreaded tenderlodgec! and ready-toeok breaded ar
unbreaded patties and chunks, oven roasted chiskgifed breast specialties, split broilers, Cdurfiens, commodity breast, flavor marinated
breasts, fully- cooked diced chicken products améded breast and thigh pieces and strips; (b)iteze$ such as chicken-fried steaks,
portion controlled steaks, prime rib and roastsyrbioiled beef patties, ground beef, and beef sfisxs such as meatballs, Salisbury steak
meatloaf; (c) pork items such as hams, ham loafamd patties, sausages including polish, knockvandtbratwurst, frankfurters, bulk and
pre-sliced deli-meats, fully-cooked pork specialiiecluding rib and loin products, pork chops, pavésts and pork ribs; (d) Mexican food-
based items such as flour and corn tortillas angsgland (e) seafood items such as surimi, snoty, &iag crab, pollock, cod, and several
species of flatfish.

In the retail market the Company sells a wide vgrid food products to customers that sell fooddmas for at-home consumption. These
customers include grocery store chains, indepergtecery stores and grocery wholesalers.

Retail products include: (a) frozen prepared foomissisting of separate lines of Tyson breaded ehigiatties, chunks, fillets and tenders;
Weaver breaded chicken tenders, nuggets, pattie§llts; Tyson premium plated dinners; Tyson @ieed chicken wings; Tyson complete
meal kits; Tyson premium pot pies; Tyson Healthytibo meals; Tyson individually-quick-frozen chickparts and breaded chicken patties
and chunks; Weaver fried chicken; and Tyson pdrland beef rib patties;(b) refrigerated preparedifoconsisting of separate lines of Tyson
Holly Farms roasted ready-to-eat chicken; Tyson\AMedwver sliced lunch meat; Tyson, Weaver and Hedlyms hot dogs; Tyson and Weaver
deli meats; Mexican Original tortillas, chips, @ado shells; and Tyson ham and specialty meate{éyerated Tyson Holly Farms chill pack
poultry; (d) refrigerated Tyson case-ready porlkdpiais; (e) frozen and refrigerated Tyson Cornigheaens; and (f) seafood products which
are marketed under the Louis Kemp brand of Cralgbts and Lobster Delights.

In the wholesale club market the Company desigdswarkets a variety of products targeted to snaalti§ervice operators and large families
who frequent club stores. These products are aahbdth foodservice operators who buy in small ¢gjtias and want to cut costs of storage
and final distribution, as well as retail consumeiing to buy larger than normal quantities t@lige cost savings. The Company sells
several categories of products including: IQF cligifresh chicken, refrigerated roasted ready-talgiaken, frozen value-added chicken,
canned chicken; frozen value-added beef and pattyats, fresh pork products; surimi, frozen pollooéd and crab legs.
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The Company's international division markets arlid siee full line of Tyson products, including bepbrk, seafood and Mexican food-based
products, throughout the world. The internatiorigision exported to 43 countries in fiscal 1994.jdtamarkets include Japan, Russia, Hong
Kong, Singapore, and China. The Company also exgaat Canada, Mexico, certain Middle Eastern céesitand many countries in the
Caribbean. The Company's foreign sales for fise841 1993, and 1992 totaled $537.9 million, $35Rioni and $192.5 million, respectively.
The increase in 1994 foreign sales was due priynribales on leg quarter contracts to Russiacased sales to national foodservice
accounts, primarily large U.S. chain accounts edpanin foreign markets and sales of chicken pamfeet to China and Hong Kong.
Additionally, approximately 31% of the increase wia® to the acquisition of Trasgo. The majoritytef Company's export sales consists of
commodity dark meat and wings.

The Company has targeted China as a potential tigregihbase in which to develop fullptegrated poultry and pork facilities. These fitieis
would not only service the needs of the local mirke China but will also be an export supplieotber Asian countries in conjunction with
the Company's exports from the United States. @¢éntly entered into a joint venture agreement withbong Kong company to build a
180,000 capacity breeder farm in China. The Comésty has a seafood processing joint venture im@ted, China. This joint venture is
engaged in value- added processing of seafood .items

Financial Instruments

The Company has entered into foreign exchange fora@ntracts to hedge some of its foreign curresqosure. Foreign exchange forward
contracts are legal agreements between two paotigsrchase and sell a foreign currency, for agpsigecified at the contract date, with
delivery and settlement in the future. The Compasgs such contracts to hedge exposure to chanf@mgign currency exchange rates
associated with certain assets and obligationsrderaded in foreign currency. Gains and losses esdltontracts are recognized concurre
with the transaction gains and losses from thecia®ml exposure. At October 1, 1994, the Compandyolugstanding forward exchange
contracts, maturing on October 31, 1994, to sell $§illion of foreign currency (principally Japamegen). These forward exchange contracts
hedge balance sheet and operating income curreqpogeres.

The Company's financial instruments that are exppéseoncentrations of credit risk consist primadf cash equivalents and trade
receivables. The Company's cash equivalents driglinquality securities placed with major banks findncial institutions. Concentrations
credit risk with respect to receivables are limitkeed to the large number of customers and theiredsson across geographic areas. The
Company performs periodic credit evaluations otiistomers' financial condition and generally doatsrequire collateral. At October 1,
1994, the Company does not have significant cresktconcentrations. No single group or custompresents greater than 10% of total
accounts receivable.



Raw Materials and Sources of Supply

The major raw materials used by the Company ipatdtry operations consists of feed ingredientskang ingredients, packaging materials
and cryogenic agents. The Company believes thabitsces of supply for these materials are adedaaits present needs and the Company
does not anticipate any difficulty in acquiring skeematerials in the the future. While the Compamygpces substantially all of its inventory
breeder chickens, live broilers and swine, it ieesdapability to purchase live, ice-packed or delguoultry to meet poultry production
requirements. Raw materials for the Company's bpefations are purchased through the open markdte W substantial amount of the raw
material requirements for the Company's pork opmratare provided by live swine rearing operatiguene requirements may be met by
purchasing from other suppliers.

In addition, raw material requirements for the Camys seafood operations are met by Arctic's ve$selvesting a wide range of species of
bottomfish and shellfish year-round off the coastélaska, Washington and Oregon. A large supplipatomfish, one of the principal
groups of fish harvested for human consumptiofgusd in the 200-mile U.S. exclusive economic zofféhe coast of Alaska. This area also
provides a significant quantity of crab for comniarbarvesting. Following passage of the Magnusishdfy Conservation and Management
Act of 1976, the United States extended control étve management of offshore fishing resources faat2-mile to a 200-mile exclusive
economic zone by, among other things, establisamgial catch limits and allocating the availabkorteces between U.S. and foreign
catchers and processors. As a result of these ot actions the Company's ability to harvestamhfs subject to these limitations.

Patents and Trademarks

The Company has registered a number of trademaltng to its products which either have been eygal or are in the process of
application. Because the Company does a signifaartunt of brand name and product line advertigigromote its products, it considers
the protection of such trademarks to be importaitistmarketing efforts. The Company has also dgex non-public propriety information
regarding its production processes and other ptadlated matters. While the Company utilizes in&iprocedures and safeguards to protect
the confidentiality of such information, it doestig@nerally seek patent protection for the techgpib utilizes.

Seasonal Demand

The demand for the Company's products generalhgases during the spring and summer months andajlgngecreases during the winter
months. Because of the somewhat seasonal chacd¢her Company's business, the Company may incitarished product inventories
during the winter months in anticipation of incredspring and summer demands.
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Industry Practices

Due primarily to the perishable nature of its praguindustry practice and the fluctuation in dechand price for such products the
Company's agreements with its customers are génstalrt-term, verbal agreements.

Customer Relations

No single customer of the Company accounts for rtttaa 10% of the Company's consolidated revenunesttee loss of any single custon

would not have a material adverse effect on the @my's business. Although any extended discontrriahsales to any major customer
which is not replaced could have an impact on them@any's operations, the Company does not antecgrat such occurrences due to the
demand for its products and its ability to obta@wrcustomers.

Backlog of Orders

There is no significant backlog of unfilled ordéss the Company's products.

Competition

The Company's food products compete with thosdtaranational and regional food producers and memes and certain prepared food
manufacturers. Additionally, the Company's fooddurets compete in international markets in Europeitis America, Central America and
the Far East. The Company's principal marketingampetitive strategy is to identify target markietsvalue-enhanced products, to
concentrate production, sales and marketing effortsder to appeal to and enhance the demandtiiose markets and, utilizing its national
distribution system and customer support servieachieve a dominant market position for its paiduPast efforts have indicated that
customer demand generally can be increased arairgesthrough application of the Company's markgsinategy, as supported by its
distribution system.

Research and Development

The Company conducts continuous research and gevelat activities to improve the strains of primpoultry breeding stock, the genetic
qualities of swine, finished product developmerd developing further- processed seafood produddit®nally, a separate staff of research
and development personnel is maintained to dewesholpprovide for product needs. The annual costicti sesearch and development
programs is less than 1% of total annual sales.

Regulation
The Company's facilities for processing poultry &mchousing live poultry and swine are subjechteariety of federal, state and local
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environmental protection laws and regulations,udiig provisions relating to the discharge of miatsfinto the environment. The Compar

poultry, beef, pork and Mexican food-based procesfacilities are also subject to extensive inspacand regulation by the United States

Department of Agriculture. The cost of compliandéhveuch laws and regulations has not had a matatiserse effect upon the Company's
capital expenditures, earnings or competitive pmsiand it is not anticipated to have a materialeasie effect in the future.

Fishing activities and seafood processing actwititthe Company's seafood operations are closgiylated by the United States Department
of Commerce and various other state and governinggésacies. These agencies establish, among diihgst fishing seasons and resource
depletion restrictions and regulate legal gearsyp#olations of the Magnuson Act and state laws regult in substantial penalties, ranging
from fines and seizure of catch and vessels. SegdlLProceedings” under Item 3. In addition, trefa®d operations are subject to various
federal, state and local laws relating to protectbthe environment and the health and safetyrgfleyees.

To provide consumer reassurance of product integritl safety, to create a quality point of differenvith the competition, and to assume a
position of measured industry leadership in prodacstandards, Louis Kemp voluntarily complies wagrtain United States Department of
Commerce regulations which enable it to show thaddrStates Department of Commerce seal of app{®diF1) on its primary products.
Both Louis Kemp Seafood manufacturing facilities Binited States Department of Commerce inspectécganparticipants in the
government's pilot Hazard Analysis Critical Containt (HACCP) program.

Employees and Labor Relations

As of October 1, 1994, the Company employed apprately 55,800 persons. The Company believes thatliations with it workforce are
good.

ITEM 2. PROPERTIES

The Company currently has production and distrdyutiperations in the following states: Alabama,skk Arkansas, Georgia, lllinois, lowa,
Maryland, Michigan, Minnesota, Mississippi, MisspiNorth Carolina, Oklahoma, Oregon, Pennsylva8@ayth Carolina, Tennessee, Texas,
Virginia and Washington. Additionally, the Compamgs facilities or participates in joint venture mg@ns in Argentina, Brazil, China,
Denmark, Hong Kong, India, Indonesia, Japan, Mexrialippines, South Africa, Spain, United Kingdamd Venezuela. This increase in
international operations and joint ventures is@gally due to the Company's increased ownershifrasgo and CVI.

The principal poultry operations of the Companysists of 48 processing plants. These plants aretéévo various phases of slaughtering,
dressing, cutting, packaging, deboning or furtheepssing. The total slaughter capacity is apprateéty 30 million head per week.
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To support the above facilities the Company opsragfeed mills, 56 broiler hatcheries, 466 bredaens, 38 pullet farms and 372 broiler
farms with sufficient capacity to meet the needthefpoultry operations. In addition, the Compaag houltry cold storage facilities ownec
leased with a capacity of approximately 106.7 wrillpounds.

The Company's beef and pork operations considgbf plants with a capacity to process 15.3 millpounds per week, supported by eight
freezer storage facilities. The Company's swinegditering and processing plant processes approsiyn3,000 hogs per week.

The Company's Mexican food-based product and peeldaod operations consist of five processing glanpported by four additional
freezer storage facilities.

The Company's swine operations consists of 101esf@imowing and nursery units and 508 swine fimighinits. These swine growout
operations are supported by two dedicated feed silpplemented by the production from the poulfgrations' feed mills. In addition, the
Company operates a grain drying and two storaghtiee in support of its swine feed mill operatson

The Company's seafood operations consist of 3dicaf@nd at-sea processing vessels along with tgighiters. The at-sea processing is
supported by six shore-based processing planese thfrwhich are dedicated to surimi processing.

The Company's animal feed and pet food procesgirgations consist of seven rendering plants wighctipacity to produce 15.8 million
pounds of animal protein products per week andmtquet food operations capable of producing 7.8anipounds of product per week.

The Company owns its major operating facilities aad vessels with the following exceptions: thnee@ssing plants are leased under
agreements expiring in 1995, 1996, and 1999, fooitdy hatcheries are leased under month-to-marghkds and one is leased under an
agreement expiring in 1995, 254 breeder farmseasdd under agreements expiring at various datasgtn 1999, 38 pullet farms and 21
broiler farms are leased under year-to-year renknabse agreements, two freezer storage facitieseased under month-to-month leases
and two are leased under agreements expiring il 488 1999, 52 swine farrowing and nursery units2t2 swine finishing units are leased
under one to ten year renewable lease agreements.

Management believes that the Company's presetitiéscare generally adequate and suitable forutsent purposes. In general, the
Company's facilities are fully utilized. Howeveeasonal fluctuations in inventories and producti@y occur as a reaction to market dem
for certain products. The Company regularly engagesnstruction and other capital improvement getg intended to expand capacity and
improve the efficiency of its processing and supgaxilities. In January 1994, the Company annodrgans to build four new poultry-
processing complexes to be completed over thethese years. This increase will enable the Compamyeet forthcoming demand over the
next three years. The first of the four complexelsding built and should be ready to start prodndt mid-1995. The Company is also
constructing another plant for production of Mexidaod-based products. At fiscal year-end, the Camgghad construction projects in
progress that will require approximately $151.5lianil to complete.
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ITEM 3. LEGAL PROCEEDINGS

The Company is involved in various lawsuits andnestamade by third parties on an ongoing basisrasult of its day-to-day operations,
including the following two matters relating to A In April 1994, after investigations beginniag early as 1990, a Federal Grand Jury in
Seattle, Washington indicted former officers, dioes and employees of Arctic as well as Arctic dmmal charges stemming from the
sinking of the fishing vessel Aleutian EnterpriselB90 and other matters relating to the overaration of Arctic. In September 1994, the
Federal Grand Jury issued superseding indictmeatisist the former officers, directors and employeesell as Arctic on substantially
identical criminal charges with two prior indictdasing dismissed. The factual allegations givisg tb the fifty-three (53) count multiple
indictments now pending in the United States Dist@ourt, Western District of Washington at Seattlecurred prior to the Company's
acquisition of Arctic on October 5, 1992. Convictiof the individuals, as well as Arctic, carriesipities and fines ranging from a maximum
fine or penalty per count of $500,000 and 10 y@agsison. The Company anticipates that a tried gortion of the defendants on the
indictments will begin in June of 1995. Also, orp&amber 8, 1993, the State of Alaska, after condgdhvestigations, filed a Complaint for
Forfeiture and Damages alleging that certain Anetissels participated in the use of certain fislgegr during 1990, 1991, and 1992. While
management is not able at the present time tordaterthe outcome of these matters, based upomiafion currently available, managem
presently does not believe that any of these lawsuiclaims by third parties will have a mateddlerse effect on the Company's financial
position.

On or about November 8, 1993, Arctic Fisheries, (&FI"), an indirect wholly owned subsidiary dfé Company, agreed to settle a civil
filed by the Environmental Protection Agency allegivarious violations of the Clean Water Act fro887 to 1990, prior to the Company's
acquisition of Arctic. Under the terms of the satibnt, which will be final after the applicable faltomment period has expired, AFI agrt
to pay $725,000, conduct additional sampling anditodang not otherwise required by AFI's dischapgemit, and stop discharging fish
processing wastes in certain areas.

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
Not applicable

14



Executive Officers of the Company

Officers of the Company serve one year terms fioendate of their election, or until their successame appointed and qualified. The name,
title, age and year of initial election of the Campg's executive officers are listed below:

Name Title Age  Year Elected
Don Tyson Chairman of the Board of Directors 64 1963
Leland Tollett Vice Chairman of the Board of 57 1966

Directors, Chief Executive Officer
and President

Wayne Britt  Senior Vice President, 45 1977
International Sales and Marketing

Roy Brown Senior Vice President, 42 1993
Seafood Division

Ellis Brunton Group Vice President, 52 1993
Research and Quality Assurance

William Jaycox Group Vice President, 48 1990
Human Resources

Gary Johnson  Corporate Controller 50 1982

Gerald Johnston Executive Vice President, Finance 52 1972

Dennis Leatherby Treasurer 34 1994

Greg Lee Senior Vice President, a7 1993
Sales and Marketing

Bill Moeller ~ Group Vice President, 44 1981
Swine Division

David Purtle  Senior Vice President, Operations 50 1985

Mary Rush Secretary and 60 1982

Director of Investor Relations

John H. Tyson President, 41 1984
Beef and Pork Division

Donald E. Wray Chief Operating Officer 57 1979
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John H. Tyson is the son of Don Tyson. No otherilfarelationships exist among the above officergssrs. Don Tyson, Johnson, Johnston,
and Moeller have served the Company in essentiadlyndicated capacities for more than the pastymars. Mr. Tollett was appointed Chief
Executive Officer and President in 1991 and Vicai@han of the Board of Directors in 1994 after smgvas President and Chief Operating
Officer since 1983. Mr. Britt was appointed Seniice President, International Sales and Marketm@994 after serving as Vice President,
Wholesale Club Division since 1992 and Vice Prasid8ecretary/Treasurer since 1982. Mr. Brown vwgmanted Senior Vice President,
Seafood Division in 1993 after serving as Vice Riest, Sales and Marketing, International Divisgince 1992 and Director of Retail Sales
since 1983. Mr. Brunton was appointed Group Vicesiient, Research and Quality Assurance in 1988 sérving as Director of Technical
Services since 1989. Mr. Brunton joined the Comparjuly 1989 upon the acquisition of Holly for whihe served as Vice President,
Technical Services since 1986. Mr. Jaycox was apeoiGroup Vice President, Human Resources in 4880 joining the Company in July
1989 upon the acquisition of Holly for which heat as Vice President of Personnel for Harkerts,dmce 1986. Mr. Leatherby was
appointed Treasurer in 1994 after serving as Amsistreasurer since 1990. Mr. Lee was appointeib8¥ite President, Sales and
Marketing in 1993 after serving as Division ViceeBident of Foodservice Sales and Marketing sin88.18Ir. Purtle was appointed Senior
Vice President, Operations in 1991 after servin@emup Vice President, Operations since 1985. MshRvas appointed Secretary and
Director of Investor Relations in 1992 after segvas Assistant Secretary/Treasurer since 1982JdMhn H. Tyson was appointed President,
Beef and Pork Division in 1993 after serving ase/Rresident since 1987. Mr. Wray was appointedf@yerating Officer in 1991 after
serving as Senior Vice President, Sales and Mawgg@ivision since 1985.
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PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY AND R ELATED STOCKHOLDER

MATTERS

The Company currently has issued and outstandingtasses of capital stock, Class A Common Stduk '(€lass A Stock™) and Class B
Common Stock (the "Class B Stock"). The holder€lass A Stock are entitled to one vote per shadetlasm holders of Class B Stock are
entitled to ten votes per share on matters subdnittshareholders for approval. No cash divideng beapaid to the holders of Class B Stock
unless a cash dividend is simultaneously paidedthiiders of Class A Stock, and the per share atwiuhe dividend paid to the holders of
Class B Stock cannot exceed 90% of the cash dididanultaneously paid to the holders of Class Acltdransfer of the Class B Stock is
restricted except in limited circumstances. Hold#r€lass B Stock may convert such stock into Chas&tock on a share for share basis.

On October 1, 1994, there were approximately 36ta80ers of record of the Company's Class A Stauk2b holders of record of the
Company's Class B Stock, excluding holders in sty positions listings held by nominees. Therany's Class A Stock is traded on the
Nasdaq stock market's National Market under thebs}ytfT YSNA." No public trading market currently exs for the Class B Stoc

Information regarding the high and low sales prigethe Company's Class A Stock is set forth intttide on page 42 of the Annual Report
under the caption "Price of Company's Common Stagkich information is incorporated herein by refiece.

The Company has paid uninterrupted quarterly divildeon its common stock each year since 1977. Guada 14, 1994, the Board of
Directors increased the annual dividend rate os<CAaStock to $.08 per share and fixed an annvaletid rate of $.0666 per share for the
Class B Stock, effective with the quarterly dividgmaid on March 15, 1994. Prior to that, quarteiiydends were paid at an annual rate of
$.04 for Class A Stock and $.0333 for Class B Stock

During 1994, the Company initiated an open martatksrepurchase program which authorized the pseloé up to 15 million shares of the
Company's Class A common stock. The Company intemdslize shares repurchased to fund existingleyge benefit plans and increase
treasury stock. No timetable has been set for cetimpl of the repurchase program. As of Octobei9941the Company had purchased
approximately 2.5 million shares under the repusefarogram.
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ITEM 6. SELECTED FINANCIAL DATA

See the information reflected under the captioeVEh-Year Financial Summary" on pages 20-21 ofteual Report, which information is
incorporated herein by reference.

ITEM 7. MANAGEMENT DISCUSSION AND ANALYSIS OF FINAN CIAL CONDITION AND

RESULTS OF OPERATIONS

See the information reflected under the captionridggement Discussion and Analysis" on pages 22-26eofnnual Report, which
information is incorporated herein by reference.

ITEM 8 FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

See the information on pages 27-44 of the AnnuabiReunder the caption "Consolidated Statemen@prations,” "Consolidated Balance
Sheets," "Consolidated Statements of Shareholgqtsty,” "Consolidated Statements of Cash Flowlldtes to Consolidated Financial
Statements," and "Report of Independent Auditasbith information is incorporated herein by refarenOther financial information is filed
under Item 14 of Part IV of this report.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND

FINANCIAL DISCLOSURE

Not applicable

18



PART 1lI
ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE RE GISTRANT

The information set forth under the captions "HEbetbf Directors” and "Compliance with Section 16gathe Securities Exchange Act of
1934" in the Proxy Statement, which informatiomisorporated herein by reference.

ITEM 11. EXECUTIVE COMPENSATION

Pursuant to general instruction G(3) of the indtams to Form 10-K, certain information concernthg Company's executive officers is
included under the caption "Executive Officerstaf Company" in Part | of this Report. See the imf@tion set forth under the caption
"Executive Compensation” in the Proxy Statemenictvinformation is incorporated herein by reference

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT

See the information included under the captionrépal Shareholders" and "Security Ownership of Bgment” in the Proxy Statement,
which information is incorporated herein by refaren

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS

See the information included under the caption t&erTransactions" in the Proxy Statement, whidbrimation is incorporated herein by
reference.
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PART IV

ITEM 14. EXHIBITS, FINANCIAL STATEMENTS, SCHEDULES, AND REPORTS ON FORM 8-K

(&) The following documents are filed as a patthef report:

1. The following consolidated financial statemeottshe registrant included on pages4Zin the Company's Annual Report for the fiscadr
ended October 1, 1994 and the Report of Indeperfdaditors, on page 44 of such Annual Report areriperated herein by reference. Page
references are to page numbers in the Annual Report

Page S
Consolidated Statements of Operations 27
for the three years ended
October 1, 1994
Consolidated Balance Sheets at 28- 29

October 1, 1994 And October 2, 1993

Consolidated Statements of Shareholders' 30- 31
Equity for the three years ended
October 1, 1994

Consolidated Statements of Cash Flows for 32
the three years ended October 1, 1994

Notes to Consolidated Financial 33- 42
Statements
Report of Independent Auditors 44
2. The following additional information for the yea rs
1994, 1993 and 1992 is submitted herewith. Page
references are to the consecutively numbered pag es
of this report on Form 10-K:
Page S
Report of Independent Auditors 30
Schedule V - Property, Plant and 31

Equipment for the three years ended
October 1, 1994

Schedule VI - Accumulated Depreciation 32
of Property, Plant and Equipment for the
three years ended October 1, 1994

Schedule VIII - Valuation and Qualifying 33
Accounts and Reserves for the three
years ended October 1, 1994

Schedule IX - Short-Term Borrowings for 34
the three years ended October 1, 1994

Schedule X - Supplementary Income 35

Statement Information for the three
years ended October 1, 1994

20



All other schedules are omitted because they dtharepplicable nor required. Separate parent emyfinancial statements have been
omitted since the registrant is primarily an ope@tompany.

3. The exhibits filed with this report are listedthe Exhibit Index at the end of this Item 14.
4. The Company did not file any reports on Form 8tiing the quarter ended October 1, 1994.
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EXHIBIT INDEX

The following exhibits are filed with this repont are incorporated by reference to previously fitegterial. Page references are to the
consecutively numbered pages of each attached Exhib

Exhibit No. Page
3(a) Certificate of Incorporation of the Compa ny as
amended (previously filed as Exhibit 3(a) to the
Company's Registration Statement on Form S-4
filed with the Commission on July 8, 1992 ,
Commission file No. 33-49368, and incorpo rated

herein by reference).

3(b) Amended and Restated Bylaws of the Compan y 36-47
4(a) Amended and Restated Note Purchase Agreem ent,
dated June 30, 1993, by and between the C ompany
and various Purchasers as listed in the P urchaser
Schedule attached to said agreement, toge ther

with the following related documents:
(i) Form of Series A Note
(ii) Form of Series D Note

(previously filed as Exhibit 4(a) to the

Company's Quarterly Report on Form 10-Q f or the
period ended July 3, 1993, Commission Fil e No.
0-3400, and incorporated herein by (refer ence).
4(b) Amended and Restated Note Agreement, date d
June 30, 1993, by and between the Company and
various Purchasers as listed in the Purch aser
Schedule attached to said agreement, toge ther

with the following related documents:
(i) Form of Series E Note
(ii) Form of Series F Note
(iif) Form of Series G Note

(previously filed as Exhibit 4(b) to the

Company's Quarterly Report on Form 10-Q f or the

period ended July 3, 1993, Commission Fil e No.

0-3400, and incorporated herein by refere nce).
10(a) Credit Agreement, dated June 30, 1993, by and

among the Company, as Borrower, Banque Na tionale

De Paris, The Chase Manhattan Bank, N.A.,

Chemical Bank, Continental Bank, N.A., Cr edit

Lyonnais, NationsBank of Texas, N.A., Coo perative

Centrale Raiffeisen-Boerenleenbank, B.A.,

(Rabobank Nederland), Societe Generale an d
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10(b)

10(c)

10(d)

10(e)

The Toronto-Dominion bank as Co-Agents an
of America National Trust and Savings
Association, as Agent (previously filed a
Exhibit 10(a) to the Company's Quarterly

on Form 10-Q for the period ended July 3,
Commission File No.0-3400, and incorporat
herein by reference).

Amendment No. 1 to Credit Agreement dated
June 8, 1994, by and among the Company, a
Borrower, The Chase Manhattan Bank, N.A.,
Chemical Bank, Continental Bank N.A., Coo
Centrale Raiffeisen-Boerenleenbank B.A. (
Nederland), Morgan Guaranty Trust Company
York, National Westminister Bank Plc, Nat
of Texas, N.A., and Societe Generale as C
and Bank of America National Trust and Sa
Association, as Agent (previously filed a
Exhibit 10(c) to the Company's Amendment
to the Tender Offer Statement on Schedule
for all outstanding shares of common stoc
WLR Foods, Inc. and Amendment No. 20 to t
Schedule 13D by WLR Acquisition Corp. and
Foods, Inc. previously filed on June 9, 1
Commission File No. 0-3400, and incorpora
herein by reference).

Third Amended and Restated Credit Agreeme
including all exhibits thereto, dated as
June 8, 1994, by and among the Company, a
Borrower, The Chase Manhattan Bank, N.A.
Chemical Bank, Continental Bank N.A., Coo
Centrale Raiffeisen-Boerenleenbank B.A. (
Nederland), Morgan Guaranty Trust Company
York, National Westminister Bank Plc, Nat
of Texas, N.A., and Societe Generale as C
and Bank of America National Trust and Sa
Association, as Agent (previously filed a
Exhibit 10(b) to the Company's Amendment
to the Tender Offer Statement on Schedule
for all outstanding shares of common stoc
WLR Foods, Inc. and Amendment No. 20 to t
Schedule 13D by WLR Acquisition Corp. and
Foods, Inc. previously filed on June 9, 1
Commission File No. 0-3400, and incorpora
herein by reference).

Issuing and Paying Agency Agreement dated
July 1, 1993, between the Company and Mor
Guaranty Trust Company of New York, (prev
filed as Exhibit 10(d) to the Quarterly R
Form 10-Q for the period ended July 3, 19
Commission File No. 0-3400, and incorpora
herein by reference).

Commercial Paper Dealer Agreement dated
July 1, 1993, between the Company and Mer
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10(f)

10(9)

10(h)

10(i)

10())

10(k)

10(l)

10(m)

Lynch Money Markets Inc. (previously file
Exhibit 10(e) to the Quarterly Report on
Form 10-Q for the period ended July 3, 19
Commission File No. 0-3400, and incorpora
herein by reference).

Commercial Paper Dealer Agreement dated
July 1, 1993, between the Company and Tor
Dominion Securities (U.S.A.) Inc. (previo
filed as Exhibit 10(f) to the Quarterly R
Form 10-Q for the period ended July 3, 19
Commission File No. 0-3400, and incorpora
herein by reference).

Commercial Paper Dealer Agreement dated
July 1, 1993, between the Company and the
Boston Corporation (previously filed as E
10(g)to the Quarterly Report on Form 10-Q
period ended July 3, 1993, Commission Fil
0-3400, and incorporated herein by refere

Commercial Paper Dealer Agreement dated
July 1, 1993, between the Company and J.P
Securities, Inc. (previously filed as Exh
10(h) to the Quarterly Report on Form 10-
the period ended July 3, 1993, Commission
No. 0-3400, and incorporated herein by
reference).

Commercial Paper Dealer Agreement dated
July 1, 1993, between the Company and Ban
America National Trust and Savings Associ
(previously filed as Exhibit 10(i) to the
Quarterly Report on Form 10-Q for the per
ended July 3, 1993, Commission File No. O
and incorporated herein by reference).

Commercial Paper Dealer Agreement dated
September 1, 1994, between the Company an
Securities, Inc.

Tyson Foods, Inc. Senior Executive Perfor
Bonus Plan adopted November 18, 1994.

Tyson Foods, Inc. Restricted Stock Bonus
effective August 21, 1989, as amended and
restated on April 15, 1994,; and Amendmen
to Restricted Stock Bonus Plan effective
November 18, 1994.

Profit Sharing Plan and Trust of Tyson Fo
Inc., as amended and restated effective
April 1, 1987, (previously filed as Exhib
to the Company's Annual Report on Form 10
the fiscal year ended October 3, 1987, Co
File No. 0-3400, and incorporated herein
reference).
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10(n)

10(o)

10(p)

10(a)

10(r)

10(s)

10(t)

10(u)

Tyson Foods, Inc. Employee Stock Purchase
effective April 1, 1979, as amended and r
effective November 1, 1986, (previously f
Exhibit 10(b) to the Company's Annual Rep
Form 10-K for the fiscal year ended
October 3, 1987, Commission File No. 0-34
incorporated herein by reference).

Tyson Foods, Inc. Incentive Stock Option
1982, as amended and restated on
September 5, 1987, (previously filed as E
10(c) to the Company's Annual Report on F
for the fiscal year ended October 3, 1987
Commission File No. 0-3400, and incorpora
herein by reference).

Tyson Foods, Inc. Amended and Restated
Nonstatutory Stock Option Plan, as amende
restated on November 18, 1994.

Tyson Foods, Inc. Employee Stock Ownershi
as amended and restated on September 5, 1
(previously filed as Exhibit 10(e) to the
Company's Annual Report on Form 10-K for
fiscal year ended October 3, 1987, Commis
File No. 0-3400, and incorporated herein
reference).

Amended and Restated Employment Agreement
as of July 1, 1994, between the Company a
Tyson, Chairman of the Board of Directors
Company.

Retirement Savings Plan of Tyson Foods, |
qualified under Section 401(k) of the Int
Revenue Code, effective October 1, 1987,
Trust Agreement related thereto (previous
as Exhibit 10(g) to the Company's Annual
on Form 10-K for the fiscal year ended
October 3, 1987, Commission File No. 0-34
incorporated herein by reference).

Tyson Employee Retirement Income Savings
amended and restated effective April 1, 1
(previously filed as Exhibit 10(h) to the
Company's Annual Report on Form 10-K for
year ended October 3, 1987, Commission Fi
0-3400, and incorporated herein by refere

Indemnity Agreements dated February 27, 1
between Tyson Foods, Inc. and certain of
officers and directors (previously filed
Exhibit 10(i) to the Company's Annual Rep
Form 10-K for the fiscal year ended
October 3, 1987, Commission File No. 0-34
incorporated herein by reference).
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10(v)

11

13

22

23

27

Plan of Reorganization and Merger, dated
June 15, 1992, among Arctic Alaska Fisher
Corporation, the Company and Tyson Acquis
Inc. (previously filed as Appendix | to t
Company's Amendment No. 1 to Registration
Statement on Form S-4 filed with the Comm
on July 27, 1992, Commission File No. 33-
and incorporated herein by reference).

Statement Regarding Computation of Earnin
Share.

Pages 19-44 of the Annual Report to Share
for the fiscal year ended October 1, 1994

Subsidiaries of the Company.
Consent of Independent Auditors.

Financial Data Schedule.
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SIGNATURES

Pursuant to requirements of Section 13 or 15(dh@fSecurities Exchange Act of 1934, the registhastduly caused this report to be signed
on its behalf by the undersigned, thereunto duthanzed.

TYSON FOODS, INC.

By /s/ Gerald Johnston Noverber 18, 1994

Geral d Johnston
Executive Vice President,
Fi nance
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/sl Neel y Cassady

Bar bara Tyson

/'s/ Don Tyson

Fred S. Vorsanger

/sl Donald E. Way

Private Investor and
Arkansas State Senator

Chancel | or, Fayetteville
State University

Corporate Controller
(Principal Accounting
O ficer)

Executive Vice President,
Fi nance (Princi pal
Fi nancial O ficer)

Private | nvestor

Vi ce President

Vi ce Chairman of the Board,

Chi ef Executive Oficer
Presi dent

Vi ce President

Chai rman of the Board

Presi dent,
Beef and Pork Division

Vi ce President (Eneritus)
Uni versity of Arkansas
and Private |nvestor

Chi ef Operating Oficer
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Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities and on the iddicated.
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FINANCIAL STATEMENT SCHEDULES
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REPORT OF INDEPENDENT AUDITORS

We have audited the consolidated financial statésn@fnTyson Foods, Inc. as of October 1, 1994 acmblaer 2, 1993, and for each of the
three years in the period ended October 1, 199#hawe issued our report thereon dated November@8%. Our audits also included the

financial statement schedules listed in Iltem 1#4(ahis annual report (Form 10-K). These schedatesthe responsibility of the Company's
management. Our responsibility is to express aniopibased on our audits.

In our opinion, the financial statement scheduddsrred to above, when considered in relation édbthsic financial statements taken as a
whole, present fairly in all material respects itifermation set forth therein.

ERNST & YOUNG LLP
Novenber 14, 1994
Littl e Rock, Arkansas

30



(1) Reclassification.

(2) Includes $143.3 million during 1994 for the aisifion of Gorges Foodservice, Inc., Culinary Feddc., Cobbvantress International, a
Trasgo S.A. de C.V. Includes $221.9 million durii2P3 for the acquisition of Arctic Alaska Fisherfésrporation and Brandywine Foods,

Inc.

TYSON FOODS, INC.
SCHEDULE V
PROPERTY, PLANT AND EQUIPMEN
THREE YEARS ENDED OCTOBER 1, 1
(Dollars in Thousands)
Balance at  (2)
Beginning Additions

Classification of Period at Cost Retirem
1994

Land $ 40,144 $ 16,279 $ 2
Buildings & Leasehold

Improvements 562,526 116,133 2,5
Machinery & Equipment 1,277,956 210,292 36,0
Vessels 119,654 4,726 12,6

Land Improvements

and Other 62,669 8,033 1

Buildings & Equipment
Under Construction 123,195 19,955

Total $2,186,144 $ 375,418 $ 51,7

1993

Land $ 38,180 $ 2,006 $

Buildings & Leasehold

Improvements 525,704 39,111 2,2
Machinery & Equipment 1,080,644 214,056 16,7
Vessels 0 119,654

Land Improvements

and Other 59,949 3,152 4

Buildings & Equipment
Under Construction 53,980 69,215

Total $1,758,457 $447,194 $ 19,5
1992

Land $ 37519 711 $
Buildings & Leasehold

Improvements 510,382 19,463 2

Machinery & Equipment 998,310 104,140 25,7
Land Improvements

and Other 54,594 5,869 5
Buildings & Equipment

Under Construction 76,173 (22,193)

Total $1,676,978 $107,990 $ 26,5

31

T
994

Changes Balance at
Add End
ents (Deduct) of Period

95 $ 0 $ 56,128

39 0 676,120
92 0 1,452,156
36 0 111,744

57 0 70,545

42 $ 0 $ 40,144
89 0 562,526
44 0 1,277,956
0 0 119,654
32 0 62,669
0 0 123,195

07 $ 0 $2,186,144

50 $ 0 $ 38,180

03 (3,938)(1) 525,704
44 3,938 (1)1,080,644

13 0 59,949

0 0 53,980



TYSON FOODS, INC.

SCHEDULE VI
ACCUMULATED DEPRECIATION OF PROPERTY, PLAN T, AND EQUIPMENT
Three Years Ended October 1, 1 994
(Dollars in Thousands)
Additions Other

Balance at Charged Changes Balance at

Beginning of to Costs Add End
Description  Period and Expenses Retiremen ts (Deduct) of Period
1994
Buildings &

Leasehold

Improvements $ 140,533 $ 19,955 $ 1,66 3 $4,230(2) $ 163,055
Machinery &

Equipment 583,682 130,924 17,68 1 5,635(2) 702,560
Vessels 4,866 4,925 5 7 0 9,734
Land

Improvements &

Other 21,765 2,807 9 3 18 (2) 24,497
Total $750,846 $158,611 $19,49 4 $9,883 $899,846
1993
Buildings &

Leasehold

Improvements $ 122,350 $ 18,012 $ 2 9 $200 (1) $ 140,533
Machinery &

Equipment 474,433 120,412 10,96 3 (200)(1) 583,682
Vessels 0 4,866 0 0 4,866
Land

Improvements &

and Other 19,487 2,466 18 8 0 21,765
Total $616,270 $145,756 $11,18 0 $ 0 $750,846
1992
Buildings &

Leasehold

Improvements $ 106,169 $ 16,598 $ 12 9 $(288)(1) $ 122,350
Machinery &

Equipment 391,460 100,410 17,72 5 288(1) 474,433
Land

Improvements

and Other 17,397 2,355 26 5 0 19,487
Total $515,026 $119,363 $18,11 9 $ 0 $616,270

(1) Reclassification.
(2) Other Adjustments.
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TYSON FOODS, INC.

SCHEDULE Vil
VALUATION AND QUALIFYING ACCOUNTS AND RESERVES
Three Years Ended October 1, 1 994
(Dollars in Thousands)
Balance at Charged to Charged Balance
Beginning Costs and to Other Additions  at End
Description of Period Expenses Accounts (Deductions) of Period

Allowance for
Doubtful Accounts

1994 2,597 1,120 0 (453) 3,264
1993 2,512 952 0 (867) 2,597
1992 3,224 1,669 0 (2,381) 2,512

(1) Uncollectible accounts written-off.
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TYSON FOODS, INC.
SCHEDULE IX
SHORT-TERM BORROWINGS
Three Years Ended October 1, 1 994
(Dollars in Thousands)

Category of Balance Weighted Maximum A verage Weighted

Aggregate  End of Average  Amount Amount Average

Short-term  Period Interest Outstanding Ou tstanding Interest

Borrowings Rate  During the Du ring the During the
Period Period Period

1994

Banks $49,360 5.03% $ 212,000 $ 66,970 3.66%

Other - - - - -

All Categories $ 49,360 5.03% $ 212,000 $ 66,970 3.66%

1993

Banks $29,800 3.11% $ 140,000 $ 74,637 3.54%

Other - - - - -

All Categories $ 29,800 3.11% $ 140,000 $ 74,637 3.54%

1992

Banks - - $ 92,800 $ 27,270 4.30%

Other - - - - -

All Categories $ 92,800 $ 27,270 4.30%

(1) The average borrowings were determined basebeodaily amounts outstanding.

(2) The weighted average interest rate during #reog was computed by dividing actual interest eigeeby weighted average short-term
borrowings.
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TYSON FOODS, INC.

SCHEDULE X
SUPPLEMENTARY INCOME STATEMENT INFO RMATION
Three Years Ended October 1, 1 994

(Dollars in Thousands)

Charged to Costs and Expenses
item 1994 199 3 1992
-A;j_\-/-ertising Costs and S;I-(;s -
Promotion Expenses $ 183,564 $193, 491 $ 155,757
Repairs and Maintenance $ 125,352 $115, 697 $ 90,984

Amortization of intangible assets and amounts edpdrfor taxes other than payroll and income taaed,royalties were less than 1% of total
sales and revenues and are not presented.
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AMENDED AND RESTATED BY-LAWS
OF
TYSON FOODS, INC.

ARTICLE |
OFFICES

Section 1. Registered Office. The registered offit&@yson Foods, Inc. (the "Corporation™) shalldiehe Corporation Trust Company, 100
West Tenth Street, in the City of Wilmington, Counf New Castle, State of Delaware.

Section 2. Other Offices. The Corporation may &igee offices at such other places both within aiidout the State of Delaware as the
Board of Directors may from time to time determine.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

Section 1. Place of Meetings. Meetings of the dtotders for the election of directors or for anfestpurpose shall be held at such time and
place, either within or without the State of Delagvas shall be designated from time to time byRbard of Directors and stated in the notice
of the meeting or in a duly executed waiver of cetihereof.

Section 2. Annual Meetings. The Annual MeetingStafckholders shall be held on such date and attsmehas shall be designated from ti

to time by the Board of Directors and stated inrthéce of the meeting, at which meetings the dtotders shall elect a Board of Directors
and transact such other business as may propehyolbight before the meeting. Written notice of Ammual Meeting stating the place, date
and hour of the meeting shall be given to eachkbider entitled to vote at such meeting not lessitten nor more than sixty days before the
date of the meeting.

Section 3. Special Meetings. Unless otherwise pitest by law or by the Certificate of Incorporati@pecial Meetings of Stockholders, for
any purpose or purposes, may be called by eitleeBémior Chairman of the Board of Directors, thai@han, the Chief Executive Officer, or
the President, and shall be called by any sucheffit the request in writing of a majority of 8eard of Directors or at the request in writing
of stockholders owning a majority of the stocklod Corporation issued and outstanding and entidlette. Such request shall state the
purpose or purposes of the proposed meeting. \Writtéice of a Special Meeting stating the placée dad hour of the meeting and the
purpose or purposes for which the meeting is calfeadl be given not less than ten nor more thaty siays before the date of the meeting to
each stockholder entitled to vote at such meeting.

Section 4. Quorum. Except as otherwise providethtwor by the Certificate of Incorporation, the theis of a majority of the stock issued
outstanding and entitled to vote thereat, preseperson or represented by proxy, shall constawgaorum at all meetings of the stockholders
for the transaction of business. If, however, sgbrum shall not be present or represented at a®fing of the stockholders, the
stockholders entitled to
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vote thereat, present in person or representeddyy pshall have power to adjourn the meeting ftome to time, without notice other than
announcement at the meeting, until a quorum slegtirbsent or represented; provided, however, fitla¢ iadjournment is for more than thirty
days, or if after the adjournment a new record dafixed for the adjourned meeting, a notice @& #ujourned meeting shall be given to each
stockholder entitled to vote at the meeting. Atrsadjourned meeting at which a quorum shall begmtesr represented, any business may be
transacted which might have been transacted ahé®ting as originally noticed.

Section 5. Voting. When a quorum is present atraagting, the affirmative vote of a majority of thetes cast shall decide any question
brought before such meeting, unless the questionésupon which by express provision of Delawaveda of the Certificate of Incorporatic

a different vote is required, in which case sugbress provision shall govern and control the denisif such question. Each holder of the
Corporation's Class A Common Stock ("Class A Stpospiresented at a meeting of stockholders shahiiiled to cast one vote for each
share of Class A Stock entitled to vote theread bglsuch stockholder. Each holder of the CorponaiClass B Common Stock ("Class B
Stock™) represented at a meeting of stockholdeat bh entitled to cast ten votes for each shat@lags B Stock entitled to vote thereat held
by such stockholder. Such votes may be cast iropeysby proxy but no proxy shall be voted on aeiathree years from its date, unless such
proxy provides for a longer period. The Board ofdtors, in its discretion, or the officer of therBoration presiding at a meeting of
stockholders, in his discretion, may require tht @otes cast at such meeting shall be cast byenriiallot.

At any meeting of the Stockholders, the Senior @han of the Board of Directors shall preside ovpray committee which shall be
composed of one or more persons as deemed necassbayppropriate by the Senior Chairman, in theoése of his or her discretion, to
facilitate the voting of shares underlying proxsedicited from the Stockholders. At such meetinfjthe Stockholders, any proxies receive:
the name of or on behalf of the Stockholders dialNoted by the Senior Chairman of the Board oé&wrs presiding over such proxy
committee, and in the event of the absence of Seclior Chairman, the Board of Directors, in itscdision, may designate one or more
persons to serve on such proxy committee who shtdl any proxies received in the name of or on h@figdhe Stockholders.

Section 6. Consent of Stockholders in Lieu of MegtiUnless otherwise provided in the Certificaténarporation, any action required or
permitted to be taken at any Annual or Special Mgatf Stockholders of the Corporation, may be tak@hout a meeting, without prior
notice and without a vote, if a consent in writisgiting forth the action so taken, shall be sigmgthe holders of outstanding stock having
not less than the minimum number of votes that didea necessary to authorize or take such actiamaeting at which all shares entitled to
vote thereon were present and voted. Prompt nofitiee taking of the corporate action without a tirggby less than unanimous written
consent shall be given to those stockholders wke hat consented in writing.

Section 7. List of Stockholders Entitled to VotéeTofficer of the Corporation who has charge ofstoek ledger of the Corporation shall
prepare and make, at least ten days before evestingef stockholders, a complete list of the stadklers entitled to vote at the meeting,
arranged in alphabetical order, and showing theesddof each stockholder and the number
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of shares registered in the name of each stockhdideeh list shall be open to the examination gf stockholder, for any purpose germane to
the meeting, during ordinary business hours, foerod of at least ten days prior to the meetiithee at a place within the city where the
meeting is to be held, which place shall be spetiiin the notice of the meeting, or, if not so $iexdt, at the place where the meeting is to be
held. The list shall also be produced and keptatime and place of the meeting during the whiale thereof, and may be inspected by any
stockholder of the Corporation who is present.

Section 8. Stock Ledger. The stock ledger of thep@a@tion shall be the only evidence as to whalaestockholders entitled to examine the
stock ledger, the list required by Section 7 of thiticle 1l or the books of the Corporation, onimte in person or by proxy at any meeting of
stockholders.

Section 9. Stockholder Nominations for Director.yAstockholder wishing to nominate a person to sasv/a candidate for election to the
Board of Directors must submit the name of suchdickate in writing to the current Board of Directans or before September 30 of any year.

Section 10. Business to be Conducted. At an aimmeating of the stockholders, only such businesk bbaonducted as shall have been
properly brought before the meeting. To be propkbrought before an annual meeting, business mube(apecified in the notice of meeting
(or any supplement thereto) given by or at thectioa of the Board of Directors, (b) be otherwiseperly brought before the meeting by o
the direction of the Board of Directors, or (c)is@gtthe notice requirements set forth below irstBection 10 and otherwise be properly
brought before the meeting by a stockholder.

For business to be brought before an annual mebyirsgstockholder, the stockholder must have gtirealy notice thereof in writing to the
secretary of the Corporation. To be timely, a shalder's notice must be delivered to or mailed r@eeived at the principal executive office
of the Corporation not less than 75 days nor moae 1L00 days prior to the meeting; provided, howebat in the event that less than 85
days' notice or prior public disclosure of the daftéhe meeting is given or made to stockholdeotice by the stockholder to be timely must
be so received not later than the close of busioesgke 10th day following the day on which suckiceoof the date of the annual meeting
mailed or such public disclosure was made. A stoltdr's notice to the secretary shall set forttbasach matter the stockholder proposes to
bring before the annual meeting (a) a brief desioripof the business desired to be brought befogeahnual meeting and the reasons for
conducting such business at the annual meetingh¢tmame and address, as they appear on the @bons books, of the stockholder
proposing such business, (c) the class and nuniistiaces of the Corporation which are beneficiallned by the stockholder, and (d) any
material interest of the stockholder in such busine

Notwithstanding anything in these -Laws to the contrary, no business shall be cordliat an annual meeting except in accordance hath t
procedures set forth in this Section 10. The chairiwf an annual meeting shall, if the facts warrdetermine and declare at the meeting that
a matter of business was not properly brought leefoe meeting in accordance with the provisionSeaftion 10 of this Article Il or otherwis
and if he should so determine, he shall so deelatlee meeting that any such business not propeolyght before this meeting shall not be
transacted.
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ARTICLE Il
DIRECTORS

Section 1. Number and Election of Directors. Thenhar of persons which shall constitute the BoarBioéctors of the Corporation shall be
such number as initially fixed by the Incorporaaod thereafter from time to time by resolutionis Board of Directors. Except as provided
in Section 2 of this Article, directors shall be&kd by a majority of the votes cast at Annual titgs of Stockholders, and each director so
elected shall hold office until the next Annual Nleg and until his successor is duly elected aralifigd, or until his earlier resignation or
removal. Any director may resign at any time upaitten notice to the Corporation. Directors neetilmostockholders.

Section 2. Vacancies. Vacancies and newly credtedtdrships resulting from any increase in thénatized number of directors may be
filled by a majority of the directors then in officthough less than a quorum, and each of thetdireso chosen shall hold office until the n
Annual Meeting of Stockholders and until his suscess elected and qualified or until his earliesignation or removal.

Section 3. Duties and Powers. The business of tiipaZation shall be managed by or under the doaaf the Board of Directors which m
exercise all such powers of the Corporation andltsuch lawful acts and things as are not by &atu by the Certificate of Incorporation or
by these By-Laws directed or required to be exett done by the stockholders.

Section 4. Meetings. The Board of Directors of @mporation may hold meetings, both regular andigpeeither within or without the State
of Delaware. Regular meetings of the Board of Doecmay be held without notice at such time angliah place as may from time to time
determined by the Board of Directors. Special nmgstiof the Board of Directors may be called byGhairman, if there be one, the Chief
Executive Officer, the President, or any two dioest Notice thereof stating the place, date and bbthe meeting shall be given to each
director either by mail not less than forty-eigh8) hours before the date of the meeting, by telaplor telegram on twenty-four (24) hours'
notice, or on such shorter notice as the persqeimons calling such meeting may deem necessapoopriate in the circumstances. The
notice need not specify the business to be traedalt the event of an emergency which in the jueiginof the Chairman, Chief Executive
Officer or President requires immediate actiorpecgal meeting may be convened without notice, isting of those directors who are
immediately available in person or by telephone eantlbe joined in the meeting in person or by aamfee telephone. The actions taken at
such a meeting shall be valid if at least a quoofithe directors participates either personallypyprconference telephone.

Section 5. Quorum. Except as may be otherwise fpalty provided by law, the Certificate of Inconadion or these By-aws, at all meeting
of the Board of Directors one-third of the full nber of directors shall constitute a quorum fortila@saction of business, and the act of a
majority of the directors present at any meetinglaich there is a quorum shall be the act of tharB@f Directors. If a quorum shall not be
present at any meeting of the Board of Directdrs,directors present thereat may adjourn the ngeétim time to time, without notice other
than announcement at the meeting, until a quorwati sh present.
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Section 6. Actions of Board Without a Meeting. Widetherwise provided by the Certificate of Incoghion or these By-Laws, any action

required or permitted to be taken at any meetinthp@Board of Directors or of any committee thenmafy be taken without a meeting, if all
the members of the Board of Directors or committeethe case may be, consent thereto in writing) tlaea writing or writings are filed with

the minutes of proceedings of the Board of Directmrcommittee.

Section 7. Meetings by Means of Conference Telephonless otherwise provided by the Certificaténebrporation or these By-Laws,
members of the Board of Directors of the Corporgtmr any committee designated by the Board ofddins, may participate in a meeting of
the Board of Directors or such committee by medresanference telephone or similar communicatemqspment by means of which all
persons participating in the meeting can hear e#twér, and participation in a meeting pursuanhite $ection 7 shall constitute presence in
person at such meeting.

Section 8. Committees. The Board of Directors nigyresolution passed by a majority of the wholer8pdesignate one or more committ:
each committee to consist of one or more of thectlirs of the Corporation. The Board of Directoesyrdesignate one or more directors as
alternate members of any committee, who may re@ageabsent or disqualified member at any meetirajng such committee. In the
absence or disqualification of a member of a cotemjtand in the absence of a designation by thedBafeDirectors of an alternate member
to replace the absent or disqualified member, tamber or members thereof present at any meetingatndisqualified from voting, whether
or not he or they constitute a quorum, may unansiyoappoint another member of the Board of Direstoract at the meeting in the place of
any absent or disqualified member. Any committeghe extent allowed by law and provided in th@hgson establishing such committee,
shall have and may exercise all the powers andétittof the Board of Directors in the managemeithe business and affairs of the
Corporation. Each committee shall keep regular temand report to the Board of Directors when nesgli

Section 9. Executive Committee. The Board of Dwesthall establish an Executive Committee of isrbers to consist of not less than
three directors, which group shall include the 8e@ihairman of the Board of Directors, and may artitie the delegation to any such
committee of any of the authority of the Board afdotors in the management of the ordinary busiaéfssérs of the Corporation. The
Executive Committee shall not, however, be autkarito amend the Certificate of Incorporation orByel aws of the Corporation; to adopt
an agreement of merger or consolidation pursuaSettions 251 and 252 of the Delaware Corporatem;lto recommend to the
stockholders the sale, lease or exchange of allilestantially all of the Corporation's property asdets, or to recommend to the stockholders
a dissolution of the Corporation or a revocatiom afissolution. The Executive Committee may, togkient authorized by the Board of
Directors in a resolution providing for the issuaré shares of stock, fix the designations andddrifie preferences or rights of such shares
relating to dividends, redemption, dissolution, aistribution of assets of the Corporation or tbawersion into, or the exchange of such
shares for shares of any other class or classasyoother series of the same or any other claskeses of stock of the Corporation, or fix the
number of shares of any series of stock or authdhie increase or decrease of the shares of aieg.s€he Executive Committee may, if so
authorized by a resolution of the Board of Direstateclare dividends, authorize the issuance okstnd adopt a certificate of ownership
merger pursuant to Section 253 of the Delaware @atjwn Law with respect to the Corporation's 90#red subsidiaries. The Executive
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Committee shall serve at the pleasure of the BoaRirectors and shall act only in intervals betweeeetings of the Board of Directors, and
shall in all respects be subject to the control dinglction of the Board of Directors. The Executvemmittee may act by a majority of its
members at a meeting or informally without a megtprovided that all members thereof sign a writiefiecting such informal action. Any
act or authorization of any act by the Executiven@ottee, within the authority delegated above, Idbalas effective for all purposes as the
or authorization of the Board of Directors; prowddbat the designation of such an Executive Conemitind the delegation of authority
thereto shall not operate to relieve the Boardiof@ors of any responsibility imposed upon it byl

Section 10. Compensation. The directors may betbaid expenses, if any, of attendance at eachingeet the Board of Directors and may
be paid a fixed sum for attendance at each mesfitige Board of Directors or a stated salary asatiar. No such payment shall preclude any
director from serving the Corporation in any otbapacity and receiving compensation therefor. Membgéspecial or standing committees
may be allowed like compensation for attending cdtte® meetings.

Section 11. Interested Directors. No contract angaction between the Corporation and one or nfdte directors or officers, or between the
Corporation and any other corporation, partnersisppciation, or other organization in which onenore of its directors or officers are
directors or officers, or have a financial interestall be void or voidable solely for this reasonsolely because the director or officer is
present at or participates in the meeting of tharBf Directors or committee thereof which authesi the contract or transaction, or solely
because his or their votes are counted for sugbogerif (i) the material facts as to his or thelationship or interest and as to the contract or
transaction are disclosed or are known to the BoaRirectors or the committee, and the Board akbBliors or committee in good faith
authorizes the contract or transaction by therattive votes of a majority of the disinteresteediors, even though the disinterested dire:

be less than a quorum; or (ii) the material fastgoshis or their relationship or interest andaathe contract or transaction are disclosed or are
known to the stockholders entitled to vote thereor the contract or transaction is specificallgraped in good faith by vote of the
stockholders; or (iii) the contract or transactisffair as to the Corporation as of the time aughorized, approved or ratified, by the Board of
Directors, a committee thereof or the stockhold€mmmon or interested directors may be counte@iarchining the presence of a quorum at
a meeting of the Board of Directors or of a comesitivhich authorizes the contract or transaction.

ARTICLE IV
OFFICERS

Section 1. General. The officers of the Corporasiball be chosen by the Board of Directors and &igah President, a Secretary and a
Treasurer. The Board of Directors, in its discnetimay also choose a Senior Chairman and Chairiinidwe ®doard of Directors (each of
whom must be a director), one or more Vice Chairwmfathe Board of Directors, a Chief Executive Odfica Chief Operating Officer, one or
more Vice Presidents, Controller, Assistant Colgrs| Assistant Secretaries, Assistant Treasusebsany other officers deemed to be
necessary. Any number of offices may be held bystiae person, unless otherwise prohibited by lagvCertificate of Incorporation or these
By-Laws. The officers of the Corporation need netsbockholders of the
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Corporation nor, except in the case of the Chairofadhe Board of Directors, need such officers lveadors of the Corporation.

Section 2. Election. The Board of Directors afiitst meeting held after each Annual Meeting ofcktmlders shall elect the executive offic
of the Corporation, who shall be comprised of thesklent, the Secretary, the Treasurer and, iethersuch, the Chief Executive Officer, the
Chief Operating Officer, and any Executive or SeMime Presidents. Such executive officers shdlll lioeir offices for such terms and shall
exercise such powers and perform such duties dsbehdetermined from time to time by the Boardafectors. The President of the
Corporation shall have the authority to appointsother officers as he may in his discretion deegessary to carry out the business of the
Corporation, including, but not limited to, Groujic¥ Presidents, Vice Presidents, Controller, Aasis€Controllers, Assistant Secretaries,
Assistant Treasurers and any other officers. Altefs of the Corporation shall hold office untikir successors are chosen and qualified, or
until their earlier resignation or removal. Anyioffr elected by the Board of Directors may be resdoat any time by the Board of Directors.
Any officer appointed by the President may be regedoat any time by the President. Any vacancy oaugiin any executive office of the
Corporation shall be filled by the Board of DirestoAny vacancy occurring in any other office of tBorporation shall be filled by the
President.

Section 3. Voting Securities Owned by the CorporatPowers of attorney, proxies, waivers of notiteneeting, consents and other
instruments relating to securities owned by thepGration may be executed in the name of and onlbehthe Corporation by the Chief
Executive Officer, the President and Chief Opep@fficer, or any Vice President, and any suchceffimay, in the name of and on behalf of
the Corporation, take all such action as any stifiteo may deem advisable to vote in person or lmxp at any meeting of security holders
any company in which the Corporation may own séiesrand at any such meeting shall possess aneéxeayise any and all rights and
power incident to the ownership of such securiied which, as the owner thereof, the Corporatiaghtriiave exercised and possessed if
present. The Board of Directors may, by resolutfoom time to time confer like powers upon any etherson or persons.

Section 4. Chief Executive Officer. The Chief Extxoa Officer of the Corporation shall have, subjecthe supervision and direction of the
Board of Directors or of the Executive Committdegriy, general supervision of the business, prgpartd affairs of the Corporation and the
powers vested in him by the Board of Directors|aw or by these By-Laws or which usually attaclpertain to such office, including, but
not limited to, the authority to sign documentsbatalf of the Corporation the effect of which shumllegally binding upon the Corporation.
During the absence or disability of the ChairmarthefBoard of Directors, the Chief Executive Offiskall preside at meetings of the
stockholders and of the Board of Directors. Dutimg absence or disability of the President, theefdfkecutive Officer shall exercise all the
powers and discharge all the duties of the Presiden

Section 5. President. The President shall, sulgettte control of the Board of Directors and theeEExecutive Officer, have general
supervision of the business of the Corporationsrall see that all orders and resolutions of thar8of Directors are carried into effect. He
shall execute all bonds, mortgages, contracts #rat estruments of the Corporation requiring d,agzder the seal of the Corporation,
except where required or permitted by law to bentiise signed and executed and except that the offieers of the
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Corporation may sign and execute documents whewtwrized by these By-Laws, the Board of Directorthe Chief Executive Officer. In
the absence or disability of the Chief Executivéig@f, the President shall preside at all meetwfghe stockholders and the Board of
Directors. The President shall also perform sutleotiuties and may exercise such other poweroastfme to time may be assigned to him
by these By-Laws, the Board of Directors or by @eef Executive Officer.

Section 6. Chief Operating Officer. The Chief Opieigr Officer shall answer directly to the Presidantl shall perform any and all acts under
the direction and supervision of the PresidenhasPresident may require in connection with thecetien of the general business of the
Corporation.

Section 7. Vice Presidents. At the request of tlesiBlent and Chief Operating Officer or in his adzgeor in the event of his inability or
refusal to act (and if there be no Chief Execu@ficer), the Vice President or the Vice Presidehtsere is more than one (in the order
designated by the Board of Directors) shall perftimmnduties of the President and Chief Operatirfic@f and when so acting shall have all
the powers of and be subject to all the restrictiopon the President and Chief Operating Officer.

Section 8. Secretary. The Secretary shall attdndesdtings of the Board of Directors and all meggiof stockholders and record all the
proceedings thereat in a book or books to be lepghkt purpose; the Secretary shall also perfdtenduties for the standing committees
when required. The Secretary shall give, or capigetgiven, notice of all meetings of the stockkeadcand special meetings of the Board of
Directors, and shall perform such other duties ag be prescribed by the Board of Directors, thee€Chkecutive Officer or the President and
Chief Operating Officer, under whose supervisiorshall be. If the Secretary shall be unable orlsb&ise to cause to be given notice of all
meetings of the stockholders and special meetihgggedBoard of Directors, and if there be no AssistSecretary, then either the Board of
Directors or the President may choose anotheresffic cause such notice to be given. The Secrestaly have custody of the seal of the
Corporation, and the Secretary or any Assistantesany, if there be one, shall have authority fixahe same to any instrument requiring it
and when so affixed, it may be attested by theatige of the Secretary or by the signature of ach AAssistant Secretary. The Board of
Directors may give general authority to any othi#icer to affix the seal of the Corporation andatitest the affixing by his signature. The
Secretary shall see that all books, reports, seriésncertificates and other documents and recerfisred by law to be kept or filed are
properly kept or filed, as the case may be.

Section 9. Treasurer. The Treasurer shall haveub®dy of the corporate funds and securities &afl keep full and accurate accounts of
receipts and disbursements in books belongingadtirporation and shall deposit all moneys androthkeiable effects in the name and to
credit of the Corporation in such depositories ay ime designated by the Board of Directors. Th@Jueer shall disburse the funds of the
Corporation as may be ordered by the Board of Barsctaking proper vouchers for such disbursemamid shall render to the President and
the Board of Directors, at its regular meetingsyben the Board of Directors so requires, an accofiall his transactions as Treasurer an
the financial condition of the Corporation. If réead by the Board of Directors, the Treasurer shiai the Corporation a bond in such sum
and with such surety or sureties as shall be aatiwfy to the Board of Directors for the faithfrfiormance of the duties of his office and for
the restoration to the Corporation, in case of his
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death, resignation, retirement or removal fromeeffiof all books, papers, vouchers, money and qitegrerty of whatever kind in his
possession or under his control belonging to theo@ation.

Section 10. Assistant Secretaries. Except as mayheewise provided in these By-Laws, Assistantr&acies, if there be any, shall perform
such duties and have such powers as from timen® iay be assigned to them by the Board of Dirsctbe Chief Executive Officer, the
President and Chief Operating Officer, any VicesRlent, if there be one, or the Secretary, antlérabsence of the Secretary or in the event
of his disability or refusal to act, shall perfothe duties of the Secretary, and when so actirajl kave all the powers of and be subject to all
the restrictions upon the Secretary.

Section 11. Assistant Treasurers. Assistant Treasuf there be any, shall perform such dutiestang such powers as from time to time
may be assigned to them by the Board of DirectbesChief Executive Officer, the President and €8iperating Officer, any Vice Preside

if there be one, or the Treasurer, and in the afesefthe Treasurer or in the event of his disgbdr refusal to act, shall perform the duties of
the Treasurer, and when so acting, shall havéalpbwers of and be subject to all the restrictigmsn the Treasurer. If required by the Board
of Directors, an Assistant Treasurer shall giveGoeporation a bond in such sum and with such guresureties as shall be satisfactory tc
Board of Directors for the faithful performancetbé duties of his office and for the restorationhte Corporation, in case of his death,
resignation, retirement or removal from office afifbooks, papers, vouchers, money and other ptyppéwhatever kind in his possession or
under his control belonging to the Corporation.

Section 12. Other Officers. Such other officershesBoard of Directors or President may choosd gleaform such duties and have such
powers as from time to time may be assigned to tAdma Board of Directors may delegate to any otfficer of the Corporation the power
choose such other officers and to prescribe tespective duties and powers.

ARTICLE V
STOCK

Section 1. Form of Certificates. Every holder afcétin the Corporation shall be entitled to hawgificate signed, in the name of the
Corporation (i) by the Chairman of the Board ofdgiors, by the Chief Executive Officer, by the Rtest and Chief Operating Officer, or by
a Vice President and (ii) by the Treasurer or asigiant Treasurer, or the Secretary or an AssiSaotetary of the Corporation, certifying the
number of shares owned by him in the Corporation.

Section 2. Signatures. Any or all of the signatuneshe certificate may be a facsimile. In case @ffiger, transfer agent or registrar who has
signed or whose facsimile signature has been plaped a certificate shall have ceased to be sudenftransfer agent or registrar before
such certificate is issued, it may be issued byQbgporation with the same effect as if he werénafficer, transfer agent or registrar at the
date of issue.

Section 3. Lost Certificates. The Board of Direstoray direct a new certificate to be issued inglaicany certificate theretofore issued by
Corporation alleged to have been lost, stolen strdged, upon the making of an affidavit of thattfly the person claiming the certificate of
stock to be
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lost, stolen or destroyed. When authorizing sushéf a new certificate, the Board of Directorg/nia its discretion and as a condition
precedent to the issuance thereof, require the oafreach lost, stolen or destroyed certificatehisrlegal representative, to advertise the ¢
in such manner as the Board of Directors shallirecand/or to give the Corporation a bond in suain &s it may direct as indemnity against
any claim that may be made against the Corporatitinrespect to the certificate alleged to havendest, stolen or destroyed.

Section 4. Transfers. Stock of the Corporationldf@transferable in the manner prescribed by lawvia these By-Laws. Transfers of stock
shall be made on the books of the Corporation bylthe person named in the certificate or by Hisraey lawfully constituted in writing and
upon the surrender of the certificate therefor,chitshall be cancelled before a new certificatel dfeaissued.

Section 5. Record Date. In order that the Corponatiay determine the stockholders entitled to eaticor to vote at any meeting of
stockholders or any adjournment thereof, or ewtitteexpress consent to corporate action in writiithout a meeting, or entitled to receive
payment of any dividend or other distribution do&hent of any rights, or entitled to exercise aigyts in respect of any change, conversion
or exchange of stock, or for the purpose of angolfwful action, the Board of Directors may fir,advance, a record date, which shall n
more than sixty days nor less than ten days belfierelate of such meeting, nor more than sixty g@aigs to any other action. A determination
of stockholders of record entitled to notice ot@mwote at a meeting of stockholders shall applsirtg adjournment of the meeting; provided,
however, that the Board of Directors may fix a meword date for the adjourned meeting.

Section 6. Beneficial Owners. The Corporation shalkentitled to recognize the exclusive right peason registered on its books as the o

of shares to receive dividends, and to vote as sucter, and to hold liable for calls and assesssamerson registered on its books as the
owner of shares, and shall not be bound to recegniy equitable or other claim to or interest ichsshare or shares on the part of any other
person, whether or not it shall have express aratbtice thereof, except as otherwise providethiwy

ARTICLE VI
NOTICES

Section 1. Notices. Whenever written notice is nemliby law, the Certificate of Incorporation oe#ie By-Laws, to be given to any director,
member of a committee or stockholder, such notiag be given by mail, addressed to such directombse of a committee or stockholder,
at his address as it appears on the records @dhgoration, with postage thereon prepaid, and satice shall be deemed to be given at the
time when the same shall be deposited in the Uidtates mail. Written notice may also be given @eafly or by telegram, telex or cable.

Section 2. Waivers of Notice. Whenever any noticeejuired by law, the Certificate of Incorporatmthese By-Laws, to be given to any
director, member of a committee or stockholderaaver thereof in writing, signed by the person ersons entitled to said notice, whether
before or after the time stated therein, shalléentked equivalent thereto.
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ARTICLE VII
GENERAL PROVISIONS

Section 1. Dividends. Dividends upon the stockhef €orporation, subject to the provisions of thetiGeate of Incorporation, if any, may be
declared by the Board of Directors at any regutapecial meeting, and may be paid in cash, ingntgpor in shares of the Corporation's
stock. Before payment of any dividend, there magdieaside out of any funds of the Corporationlatséeé for dividends such sum or sums as
the Board of Directors from time to time, in itssalute discretion, deems proper as a reserve ervesto meet contingencies, or for
equalizing dividends, or for repairing or maintaigiany property of the Corporation, or for any mopurpose, and the Board of Directors
may modify or abolish any such reserve.

Section 2. Disbursements. All checks or demandmfamey and notes of the Corporation shall be sidpyeslich officer or officers or such
other person or persons as the Board of Directarsfmom time to time designate.

Section 3. Fiscal Year. The fiscal year of the @oagion shall end on the Saturday nearest the &dttof September of each year.

Section 4. Corporate Seal. The corporate seal Bha# inscribed thereon the name of the Corporatienyear of its organization and the
words "Corporate Seal, Delaware." The seal mayskeed by causing it or a facsimile thereof to be iesped or affixed or reproduced or
otherwise.

ARTICLE VI
INDEMNIFICATION

Section 1. Indemnification Rights. Every person wias or is a party or is threatened to be madets fmaor is involved in any action, suit,
or proceedings, whether civil, criminal, adminisitra, or investigative, by reason of the fact thatis or was a director or officer of the
Corporation or is or was serving at the requeshefCorporation as a director or officer of anotb@poration, or as its representative in a
partnership, joint venture, trust, or other entisgrshall be indemnified and held harmless tduhiest extent legally permissible under and
pursuant to any procedure specified in the Ger@@ogboration Law of the State of Delaware, as ameriden time to time, against all
expenses, liabilities, and losses (including atigimfees, judgments, fines, and amounts paid bbe feaid in settlement) reasonably incurred
or suffered by him in connection therewith. Sughtiof indemnification shall be a contract righattimay be enforced in any lawful manner
by such person. Such right of indemnification shall be exclusive of any other right which suclediors or officers may have or hereafter
acquire and, without limiting the generality of Bustatement, they shall be entitled to their respecights of indemnification under any
agreement, vote of stockholders, provision of lamotherwise, as well as their rights under thisageaph.

Section 2. Insurance. The Board of Directors mayseahe Corporation to purchase and maintain inseran behalf of any person who is or
was a director or officer of the Corporation, obiswvas serving at the request of the Corporatfoa director or officer of another corporati

or as its representative in a partnership, joimtonee, trust, or other enterprise against anylitgtasserted against such person and incurred in
any such capacity or arising out of such statugtidr or not the Corporation would have the powendemnify such person.
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Section 3. Advance Payment of Expenses. Expensargéul by a director or officer of the Corporatiordefending a civil or criminal action,
suit or proceeding by reason of the fact that he isas a director or officer of the Corporation @s serving at the Corporation's request
director or officer of another corporation, or &srepresentative in a partnership, joint venttrtest or other enterprise) shall be paid by the
Corporation in advance of the final dispositiorsath action, suit or proceeding upon receipt afisaertaking by or on behalf of such person
to repay such amount if it shall ultimately be deti@ed that he is not entitled to be indemnifiedtty Corporation as authorized by relevant
sections of the General Corporation Law of Delaware

ARTICLE IX
AMENDMENTS

Subject to provisions contained in the Certifioatténcorporation pertaining to amendment of the@oation's By-Laws, these By-Laws may
be altered, amended or repealed, in whole or i) panew By-Laws may be adopted by the stockhsldéthe Corporation. The Board of
Directors by a unanimous vote of the whole Boarargt meeting may amend these By-Laws, includind_Bys adopted by the stockholders.

APPROVED this ___ day of November, 1994.

Chairman of the Board of Directors

Attest:

Secretary
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COMMERCIAL PAPER DEALER AGREEMENT

Agreement dated September 1, 1994 between Tysatsk-bw. (the "Issuer") and Chase Securities, (1&&SI") in connection with the offer
and sale of the Commercial Paper Notes referr@uttus Agreement and issued pursuant to an IssamagPaying Agency Agreement dated
July 1, 1993 between the Issuer and Morgan Guaremist Company of New York (the "Issuing and Payiggency Agreement”).

1. Appointment of CSI. The Issuer hereby reque&ist@ act, on the terms and conditions specifiegiheas the Issuer's dealer for the offer
and sale from time to time of short-term promissooes (the "Commercial Paper Notes") to be isfyeithe Issuer and offered and sold in
the U. S. commercial paper market. The Issuerti®hbligated to sell and CSl is not obligated toghase the Commercial Paper Notes.

2. Sale of Notes. The Commercial Paper Notes wiissued by the Issuer either (a) as book-entrigatibns represented by one or more
master notes and recorded in the electronic botl-egstem maintained by The Depository Trust Comp@DTC") or any other clearing
corporation (each a "Clearing Corporation") witttie meaning of Section 8-102(3) of the New Yorkform Commercial Code in
accordance with the terms of the letter of repriegems between the Issuer and the Clearing Cotiparéhe "Clearing Corporation Letter of
Representations") a copy of which is attached beastExhibit I, or (b) as physical certificatedemtlelivered to the purchaser thereof or a
person designated by such purchaser. CSI agredgfetand sell the Commercial Paper Notes, asgbedr's dealer, to institutional investors
and other entities and individuals who normallyghaise commercial paper in the U. S. commercial papeket. It is understood and agreed
that the Issuer may appoint one or more other psrgpaddition to CSI to act as dealers for the @antial Paper Notes. The Commercial
Paper Notes will (i) be sold in minimum denominasaf $100,000; (ii) mature not more than 270 deys the date of issuance; (iii) have
extension, renewal or automatic roll- over provisioand (iv) be rated as "prime" quality commerpigber by at least two nationally
recognized statistical rating organizations.

3. Representations and Warranties. The Issuersept®and warrants to CSI that: (i) the Issuerdgrporation duly incorporated, validly
existing and in good standing under the laws ofStete of Delaware and has all requisite poweraarhority to conduct its business as now
being conducted and to own its properties; (ii) Idsuer has all requisite power and authority cee and deliver the Commercial Paper
Notes and to execute, deliver and perform this Agrent, the Clearing Corporation Letter of Represténis and the Issuing and Pay
Agency Agreement, a copy of which is attached loeastExhibit 11; (iii) this Agreement, the Issuiagd Paying Agency Agreement and the
Clearing Corporation Letter of Representations Hzaen duly authorized, executed and delivered bygsuer and are valid and binding
agreements of the Issuer enforceable in accordaitieheir respective terms; (iv) the issuancehef Commercial Paper Notes has been duly
authorized by the Issuer and, when issued andatelivand authenticated by the Issuing and Payiremig accordance with the terms of the
Issuing and Paying Agency Agreement, will be duig &alidly issued and delivered and will constituédid and binding obligations of the
Issuer enforceable in accordance with their tefmsthe execution and delivery of the
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Agreement, the Issuing and Paying Agency Agreerardtthe Clearing Corporation Letter of Represemnativill not violate in any material
respect any law, rule, regulation, order, judgnwerdecree applicable to the Issuer or conflict witliesult in a breach of or constitute a
default under any material agreement or materstument to which the Issuer is a party or by wliiar any of its property is bound or
violate its certificate of incorporation or by-laysi) no governmental, administrative or offic@nsent, approval, authorization, notice or
filing is required for the execution and deliverfitile Commercial Paper Notes or the executionydsgliand performance by the Issuer of
Agreement, the Issuing and Paying Agency Agreerardtthe Clearing Corporation Letter of Represemnati (vii) the Issuer is not an
"investment company" or a company "controlled by'iravestment company for purposes of the Investr@ampany Act of 1940, as
amended; and (viii) the offer and sale of the ComumaéPaper Notes will be exempt from the regigbraprovisions of the Securities Act of
1933, as amended (the "Securities Act") pursuaBetdion 3(a) (3) thereto.

4. Covenants. The Issuer agrees with CSlI that:

(a) Prior to the issuance of Commercial Paper Nalteslissuer will furnish to CSI opinions of couh@gto the effect that the Commercial
Paper Notes are exempt form registration underi@e8ta) (3) of the Securities Act, (ii) as to eadhihe other matters set forth in

Section 3 hereof and (iii) as to such other mat@sr€SI| may reasonably request;

(b) Each issuance of Commercial Paper Notes bistheer shall be deemed a representation and waibbgirihe Issuer to CSl, as of the date
thereof, that the representations and warranti¢iseofssuer set forth in Sections 3 and 5(c) hemedtrue and correct as if made on and as of
such date; and

(c) The Issuer shall furnish to CSI such publichaitable information as CSI may reasonably requegarding (i) the Issuer's operations and
financial condition, (ii) the due authorization agxkcution of the Commercial Paper Notes andtfig)Issuer's ability to pay the Commercial
Paper Notes as they mature.

5. Placement Memorandum.

(a) CSl will prepare and distribute to investord aotential investors in the Commercial Paper Natpiacement memorandum
("Memorandum") containing financial and other infation about the Issuer. Such Memorandum will beatgd periodically to reflect
material changes in the Issuer's business or fiaboendition as to which the Issuer shall haveisely CSI.

(b) The Issuer agrees to furnish CSI with suffitieformation to enable CSI to prepare the origiMaimorandum and updates thereof,
including (i) not later than the 45 days after #mel of each of the first three quarters in thedssuiscal year, the financial statements of the
Issuer as of the end of such fiscal quarter, i)later than the 90 days after the end of eadalfigear of the Issuer, the annual audited
financial statements of the Issuer and (iii) assa® practicable, any information concerning tharicial condition or results of operations of
the Issuer that has been generally communicattebtpublic or that makes any statement in the Mamdum materially false or misleading
or by its omission would cause the Memorandum tenbeerially false or misleading. The Issuer agthasall financial statements delivered
to CSI hereunder will fairly present the finanatahdition of the Issuer as of the date set foréinéim and the results of operations for the
periods set forth
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therein, all in conformity with generally acceptetounting principles, it being understood thatiint financial statements are subject to
fiscal year-end adjustment.

(c) Before distribution of the Memorandum, or ampgate thereof, CSI will provide a copy thereoftie tssuer, and will not distribute the
same without the Issuer's prior written approvakttsapproval shall be deemed to be a represent@tidnvarranty by the Issuer that the
Memorandum, or any update thereof being distribueés not contain an untrue statement of a mafada

(d) The issuer will cooperate with CSI in takingjralasonable action necessary to ensure that éémhaad each sale of Commercial Paper
Notes by the Issuer will comply with any applicabtate securities or "Blue Sky" lav

6. Indemnification.

(&) The Issuer assumes liability for, and will intlefy and hold CSI or its affiliates harmless framd against, liabilities, claims, damages,
costs and expenses (including reasonable legabfegexpenses) ("Liabilities") arising out of orconnection with the issue and sale of the
Commercial Paper Notes, including without limitatid.iabilities arising out of or related to an aaltor alleged untrue statement of a material
fact contained in the Memorandum or otherwise mad®nnection with the issuance and sale of the i@ernial Paper Notes or an actual or
alleged omission of a material fact necessary deoto make any statement contained in the Memaranat otherwise made in connection
with the issuance and sale of the Commercial PEpéggs, in light of the circumstances in which satdtement was made, not misleading;
provided, however, that the foregoing indemnitylishat extend to any Liabilities to the extent thayse from (i) an untrue statement by CSI
of a material fact made in connection with CSlle &d the Commercial Paper Notes or an omissio@ 8y of a material fact made in
connection with CSl's sale of the Commercial P&j@es necessary in order to make any statemelighinof the circumstances in which
such statement was made, not misleading or (iipgggigence or willful misconduct of CSl in the fimance or failure to perform its
obligations hereunder. This indemnity shall surdimenination of this Agreement.

(b) In order to provide for just and equitable cidmnition in circumstances in which the indemnifioatprovided for in subparagraph (a) of -
Section 6 is for any reason (other than thoseos#t in the proviso clause of subparagraph (ahisf $ection 6) held to be unavailable to CSl,
the Issuer and CSI shall contribute to the aggeehgibilities to which the Issuer and CSI may bbkjsct, in such proportion that CSI shall be
responsible for that percentage of such Liabiliegsal to the percentage that any fees and conongsgiayable to CSI bears to the aggregate
of the Commercial Paper Notes sold and the balafseach Liabilities shall be the responsibilitytbé Issuer; provided that no person guilty
of fraudulent misrepresentation (within the mearaihg

Section 11(f) of the Securities Act) shall be éatitto contribution from any person who was nottgwf such fraudulent misrepresentation.

7. Notices, Addresses. All communications and matighall be in writing or confirmed in writing aslall be effective when received at the
address specified below:

(i) if to CSI, to it at 1 Chase Manhattan PlazaywNéork, New York 10081, Attention: Mr. Eugene Pidsg Telephone: 212/552-5349;
Telecopy 212/552-4657, or at such other addressagsirom time to time be designated by notice tolfsuer in writing; and
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(ii) if to the Issuer, to it at 2210 W. Oaklawn 2| Springdale, Arkansas 72765-2020, Attention:Kgdearsons; Telephone: (501) 290- 4440;
Telecopy: (501) 290-4061 or at such other addressay from time to time be designated by noticE®d in writing.

8. Assignment. CSI may assign its rights and oliiga under this Agreement to any wholly-owned glibsy of Chase Securities, Inc.
9. Termination. This Agreement may be terminategingttime by either party by written notice to tither.

10. Governing Law. THIS AGREEMENT SHALL BE GOVERNHBY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF
THE STATE OF NEW YORK. IN WITNESS WHEREOF, the pgasthereto have caused this Agreement to be exkoutéheir behalf by
officers duly authorized thereunto, all as of tlay dnd year first above written.

CHASE SECURITIES, INC.

By:
Name:
Title:
TYSON FOODS, INC.
By:
Name:
Title:
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TYSON FOODS, INC.
SENIOR EXECUTIVE PERFORMANCE BONUS PLAN

1. ESTABLISHMENT AND PURPOSE.

Tyson Foods, Inc. (the "Company") hereby estabtithe Tyson Foods, Inc. Senior Executive Performd&unus Plan (the "Plan™). The
purpose of the Plan is to advance the interestysdn Foods Inc. and its stockholders by conditignthe payment of cash bonuses to certain
of the Company's Senior Executive Officer's upandtitainment of specific performance goals as &shedal herein by the Committee.

2. ADMINISTRATION.

(a) The Plan shall be administered solely by aiapeabcommittee (the "Committee") of the Compeissa€ommittee of the Board of
Directors of the Company, which shall at all tinsessist of at least two or more "outside direct@s'such term is defined by Section 162(m)
("Section 162(m)") of the Internal Revenue Cod& @86, as amended, and the rules and regulationsutgated pursuant thereto.

(b) The Committee shall have the authority, subjet¢he limitations set forth in the Plan or othemvimposed by the Section 162(m), to
interpret the Plan and to adopt, amend and restiol rules and regulations as, in its opinionnaeessary for the administration of the Plan
and to make such other determinations deemed raagemsadvisable for the administration of the Plathdecisions, determinations, and
interpretations of the Committee relating to therP$hall be final and conclusive on the Companyadin@articipants under the Plan.

(c) The Committee may employ such accountants] Emasel, consultants and agents as it may desirabiée for the administration of the
Plan and may rely upon any opinion received from@wunsel or consultant and any computation redeiiram any consultant or agent.
Expenses incurred by the Committee in the engageafienich counsel, consultant or agent shall bé paithe Company. No member or
former member of the Committee shall be liabledioy action or determination made in good faith wébpect to the Plan.

3. PARTICIPANTS AND ALLOCATION AMOUNTS.

(a) The persons eligible to participate in the Rlaall be Don Tyson, Chairman of the Company ardriceTollett, President and Chief
Executive Officer of the Company (the "ParticipdntEach Participant shall be entitled to receimeaanual cash bonus equal to his pro rata
percentage of a Bonus Pool (as defined in Sectioel@w). For the fiscal year ended September 39518e pro rata percentage of the Ba
Pool to which each Participant is entitled shalbbdollows: Don Tyson - 70%; Leland Tollett - 30Far subsequent fiscal years, the
Committee shall designate, within 90 days followihg commencement of such fiscal year, the propateentage of the Bonus Pool to wt
each Participant is entitled. If no such desigmaiiomade by the Committee within the prescribetetperiod, then the pro rata percentage of
the Bonus Pool to which each Participant is emtifleall be the same as the prior fiscal year.

(b) Notwithstanding the provisions of Section 3§a}} hereof, the Committee shall retain the rightts sole discretion, to reduce or elimin;
prior to the Payment Date (as defined herein) tifethe amount
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of any compensation that would otherwise be dueurater to a Participant in any fiscal year, butarntb circumstances may the Committee
increase the amount of compensation payable heeeuAdditionally, the Committee may in the futuirejts discretion, designate additional
senior executives to participate in the Plan.

4. DETERMINATION OF BONUS POOL.

Bonuses shall be awarded to Participant's undertdnefor each fiscal year of the Company, commanuiith the fiscal year ended
September 30, 1995 in an aggregate amount eqé&btof the Company's Pre-Tax Income for the fiseary plus an amount equal to .5% of
the increase in Pre-Tax income over the prior figear (the "Bonus Pool").

For purposes of the above computation "Pre-Taxrm@&ameans, for a fiscal year, the Company's incbefere federal and state income
taxes, excluding special or nonrecurring chargeteaors.

5. PAYMENT OF BONUSES.

Each bonus awarded to a Participant hereunderishalayable to such Participant no later than tigeoéd the first quarter of the succeeding
fiscal year (the "Payment Date"); provided howetest no payment shall be made hereunder untiCdramittee certifies, in the form of
approved minutes by the Committee, that the Compahjeved the amount of Pre-Tax Income used tailz&the Bonus Pool, and that the
calculation of the Bonus Pool and determinatiothefamount of bonus to be paid to each Participastcorrect.

6. EFFECTIVE DATE, TERM AND AMENDMENT OF PLAN.

(a) Subject to paragraph 6(b) below, the Plan dle#ffective with respect to the Company's figesr ended September 30, 1995, and shall
continue in effect for each fiscal year thereaftetil terminated by the Committee. The Committealldiave the power to amend, modify or
terminate the Plan, in its sole discretion; proditlewever, that the Committee may not, without apal of the shareholders of the Company,
amend or modify any of the "material terms" (asrid by Section 162(m)) of the Plan.

(b) The "material terms" (as defined by Section(t®2 of the Plan shall be disclosed to and subnhifie approval by the shareholders of the
Company at the Annual Meeting of the Company tbédld on or about January 13, 1995. No bonus payssérall be made under the Plan,
unless and until such shareholder approval is obthi

7. GOVERNING LAW.

The Plan and such rights as may be granted hereandell related matters shall be governed by,camdtrued and enforced in accordance
with, the laws of the State of Arkansas from timeitne obtaining.
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TYSON FOODS, INC.

RESTRICTED STOCK BONUS PLAN
(Amended Effective April 15, 1994)

1. ESTABLISHMENT, PURPOSE AND DEFINITIONS.

(a) The Restricted Stock Bonus Plan (the "Plan'§ wrginally adopted by the Board of Directors g&@®n Foods, Inc. (the "Company") on
August 21, 1989, and was duly approved by majmatye of the stockholders of the Company on Febr@8y1992. The Plan is now restated
to include amendments adopted by the Board of Rireof the Company effective April 15, 1994.

(b) The purpose of the Plan is to provide a medmsr@by the Company can provide incentive compemsatithe form of Restricted Shares
of Tyson Foods, Inc. Class A Common Stock (the I'&4$i3 to certain employees of the Company andulbsisliaries.

2. STOCK SUBJECT TO THE PLAN.

(&) The total number of Shares which may be awanaeiér the Plan shall not exceed 1,600,000 shiarése aggregate (subject to future
adjustment in accordance with paragraph 2(b)) h&sGommittee (as hereinafter defined) may deterrfinoma time to time, the Shares issued
under the Plan may consist either in whole or it phshares of authorized but unissued stockhares of authorized and issued stock
reacquired by the Company. If Shares are forfdite@dny reason, such Shares shall be availablaviard under the Plan.

(b) If there shall be any change in the Sharesestilp the Plan through merger, consolidation,gaoization, recapitalization,
reincorporation, stock split, stock dividend (ircegs of 2%), or other change in the corporate tsireof the Company, appropriate
adjustment shall be made by the Committee to theeggte number of Shares subject to the Plan ier dodpreserve but not to increase, the
benefits of the holder.

3. ELIGIBILITY.

Persons who shall be eligible to have granted@mtthe Shares provided for by the Plan shall bk booa fide key employees of the
Company or its affiliates (including officers, whet or not they are directors) as the Committatsidiscretion shall designate from time to
time. Members of the Board of Directors of the Campor any affiliate who are not employed as regsédaried officers or employees of the
Company or any affiliate may not participate in Blan. Additionally, participants under the Compariyxecutive Savings Plan ("ESP") and
Management Savings Plan ("MSP") will be eligible¢ceive certain limited grants of Shares as pexvith paragraph 5(d) hereof.

4. ADMINISTRATION OF THE PLAN.

(a) The Plan shall be administered by the Compems&ommittee of the Board of Directors (the "Cortte@") consisting of not less than
three directors of the Company to be appointechbyBoard of Directors. The Board of Directors manf time to time remove members
from, or add
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members to, the Committee with or without causecaviaies on the Committee, howsoever caused, shéilldd by the Board of Directors.
Each member of the Committee shall be a "disintedegerson™ within the meaning of Rule 16b-3 (oy anccessor rule or regulation)
promulgated under the Securities Exchange Act 8#18s amended (the "Exchange Act"). The Commdttedl select one of its members as
chairman and shall hold meetings at such timespéaaks as it may determine. A majority of the Cottemni shall constitute a quorum and ¢
of the Committee at which a quorum is presentcts deducted to or approved in writing by all thembers of the Committee, shall be the
valid acts of the Committee.

(b) The Committee shall report to the Board of Bioes the names of employees granted Shares amdithieer of Shares granted.

(c) Except as provided in paragraph 4(d), the Catemishall have the sole authority, in its absotliseretion, to adopt, amend and rescind
such rules and regulations as, in its opinion, imapdvisable in the administration of the Plan; tancbnstrue and interpret the Plan, the rules
and regulations, and the instruments evidencingthets under the Plan and to make all other détations deemed necessary or advisable
for the administration of the Plan. All decisiodeterminations, and interpretations of the Commisieall be binding on all participants.

(d) Any or all powers and functions of the Comnegtteay at any time and from time to time be exedctsethe Board of Directors; provided,
however, that, no exercise of this authority shatlur unless all members of the Board of Directwes"disinterested persons" within the
meaning of Rule 16b-3 (or any successor rule anlagign) promulgated under the Exchange Act.

(e) The Committee may employ such legal counselsaibants and agents as it may deem desirabla@daadministration of the Plan and may
rely upon any opinion received from any counsetarsultant and any computation received for any sonisultant or agent. Expenses
incurred by the Board of Directors or the Commiitethe engagement of such counsel, consultang@mntashall be paid by the Company. No
member or former member of the Committee or ofBbard of Directors shall be liable for any actiardetermination made in good faith
with respect to the Plan or any awards grantecduimeier.

5. RESTRICTED SHARES.

(a) Administration. Shares of the restricted stowky be issued either alone, or in addition to daimdem with other awards granted under the
Plan or other Company plans. Except for Sharestgglgursuant to paragraph 5(d), hereof, the Coraeghall determine the eligible persons
to whom, and the time or times at which, grantSladres will be made, the number of Shares to bedadathe price (if any) to be paid by
recipient of Shares (subject to Section 5(b)) tittne or times within which such awards may be sttifje forfeiture, and all other terms and
conditions of the awards.

The Committee may condition the grant of Sharesiupe attainment of specified performance goalsueh other factors as the Committee
may determine, in its sole discretion.

The provisions of Share awards need not be the satheespect to each participant.
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(b) Awards and Certificates. The prospective rexipdf a Share award shall not have any rights reispect to such award, unless and until
such recipient has executed a Restricted Stock dvgreement (the "Agreement") evidencing the aveard has delivered a fully executed
copy thereof to the Company, and has otherwise techwith the applicable terms and conditions affsaward.

(i) The purchase price for Shares of restrictedlsthall be equal to or less than their par vahgraay be zero.

(i) Awards of Shares must be accepted within @ogleof 60 days (or such shorter period as the Cdatammay specify at grant) after the
award date, by executing the Agreement and payhagever price (if any) is required under Sectian) ).

(iii) Except as permitted in Section 5(b)(v) belawach participant receiving a Share award shadieed a stock certificate in respect of such
shares of restricted stock. Such certificate dtmbegistered in the name of such participant,suadl bear an appropriate legend referring to
the terms, conditions, and restrictions applicablsuch award.

(iv) The Committee shall require that the certifesaevidencing such Shares issued pursuant too8exth)(iii) above be held in custody by
the Company until the restrictions thereon shalehlapsed, and that, as a condition of any Shasedhe participant shall have delivered a
stock power, endorsed in blank, relating to ther&haovered by such award.

(v) In lieu of having stock certificates issuedatny participant receiving a Share award in the raadescribed in Section 5(b)(iii) and (iv)
above, the Committee, in its sole discretion, mayse such stock certificates to be issued on aregagte basis in the name of the Plan, rather
than on a per grantee basis, and held by the Pldeloalf of the grantees. At such time as sucheShane required to be delivered to the
grantees on an unrestricted basis under Sectig@y(oelow, the Committee shall cause stock ciedtes in respect of such Shares to be
issued to the appropriate participants. For alppses under this Plan, references to "Shares"isichide any participant's undivided interest
in such Shares as provided in this Section 5(b)(v).

(c) Restrictions and Conditions. The Shares ofirtetl stock awarded pursuant to this Section 8 bkeasubject to the following restrictions
and conditions:

(i) Subject to the provisions of this Plan and Aggeement, during a period set by the Committeernencting with the date of such award
(the "Restriction Period"), the participant shait be permitted to sell, transfer, pledge or asSigares of restricted stock awarded under the
Plan. Within these limits, the Committee, in itéesdiscretion, may provide for the lapse of suditrietions in installments and may accele
or waive such restrictions in whole or in part,dxhsn service, performance and/or such other factocriteria as the Committee may
determine, in its sole discretion.

(i) Except as provided in this paragraph (ii) &ettion
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5(c)(i), the participant shall have, with respecttte Shares of restricted stock, all of the rigfita shareholder of the Company, including the
right to vote the Shares, and the right to recaiwe normal quarterly cash dividends. The Commiiteés sole discretion, as determined a
time of award, may permit or require the paymentasth dividends to be deferred and, if the Commgtedetermines, reinvested in
additional Shares to the extent Shares are availaider Section 2, or otherwise reinvested. Stogkehds and any extraordinary dividends
issued with respect to Shares shall be treateddiBanal Shares of Restricted Stock that are sultigethe same restrictions and other terms
and conditions that apply to the Shares with resfpewhich such dividends are issued.

(iii) Subject to the applicable provisions of thgr@ement and this Section 5, upon terminationpdréicipant's employment with the
Company and any Subsidiary or affiliate for anysmaduring the Restriction Period, all Shares stibject to restriction will vest, or be
forfeited, in accordance with the terms and coodgiestablished by the Committee at or after grant.

(iv) If and when the Restriction Period expireshaitit a prior forfeiture of the Shares subject tohsRestriction Period, certificates for an
appropriate number of unrestricted Shares shalefieered to the participant promptly.

(v) All recipients of Shares under this Plan whe atherwise subject to the requirements of Sedttoof the Exchange Act, shall be subjec
a six-month holding period from the date of awar&bares under the Plan to the date of sale dbHaes.

(d) Premium Earnings Award. Notwithstanding the Qaittee's ability to effect discretionary awardsSbfares pursuant to paragraph 5(a)
above, the Committee shall be required to providig@ofemium earnings awards of Shares (the "Prentiamings Shares") to participants
under the ESP and MSP. The Premium Earnings Skhaflshe administered pursuant to the rules, réigmis and conditions of this Plan;
provided, however, that the timing, amount, anddétions relating to forfeitability and transferahjlof such Premium Earnings Shares shall
be as set forth in the ESP or MSP.

6. ISSUANCE OF CERTIFICATES, LEGENDS AND PAYMENT GEXPENSES.

(a) A certificate or certificates for the Sharealkhe issued by the Company in the name of thegmeawarded the Shares and shall be
delivered to or upon the order of such person sqes, as permitted by state or federal secutdigs

(b) The Company may place such legend or legends the certificates Shares issued, and the Cormamittey issue such "stop transfer"
instructions to its transfer agent in respect @hsBhares, as the Committee, in its discretiorerdehes to be necessary or appropriate to (i)
prevent a violation of, or to perfect an exempfiam, the registration requirements of the Seasitct of 1933, as amended (the "Securities
Act"), or (ii) implement the provisions of any agreent between the Company and the participantr@pect to such Shares.
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(c) The Company shall pay all issue or transfeesaxith respect to the issuance or transfer of&shas well as all fees and expenses
necessarily incurred by the Company in connectiith such issuance or transfer, except fees andneggavhich may be necessitated by the
filing or amending of a registration statement urttie Securities Act, which fees and expenses bkdborne by the recipient of the Shares
unless such registration statement has been fjladebCompany for its own corporate purposes (aedXompany so states) in which event
the recipient of the Shares shall bear only sueb fad expenses as are attributable solely tothgsion of such Shares in the registration
statement.

(d) All Shares issued as provided herein shalllg paid and non-assessable to the extent pemrigdaw.
7. WITHHOLDING TAXES.

(a) The Company may require an employee receivingveard of Shares granted hereunder to reimbuesedtporation which employs such
employee for any taxes required by any governnwehetwithheld or otherwise deducted and paid by sweporation in respect of the
issuance of Shares. In lieu thereof, the corpamatibich employs such employee shall have the tightithhold the amount of such taxes
from any other sums due or to become due from sagtoration to the employee upon such terms anditons as the Committee shall
prescribe.

(b) The Committee may, in its discretion, permjtaaticipant to satisfy the participant's tax withtiog obligations under paragraph

7(a), in whole or in part, by tendering to the Camp Shares awarded having a fair market value @¢quhe amount which would otherwise
be withheld. Participants wishing to have all oy @aortion of their tax obligation satisfied in suetanner must notify the Corporate Secretary
of the Company of such fact in writing on or beftre award date; provided that recipients who #neraise subject to Section 16(a) of the
Exchange Act must give such written notice (i)eatst six months prior to the date the amount dilwailding tax due with respect to the
option exercise is calculated (the "Tax Date")ipmpfior to the Tax Date during any period begimpion the third business day following the
date of release for publication by the Companyuarterly or annual summary statements of earninggaofits and ending on the twelfth
business day following such date of release.

8. LISTING OF SHARES AND RELATED MATTERS.

If at any time the Board of Directors shall detarenin its discretion that the listing, registratimnqualification of the Shares covered by the
Plan upon any national securities exchange or umaestate or federal law, or the consent or amgdrofrany governmental regulatory body,
is necessary or desirable as a condition of, coimection with, the sale or purchase of Sharesmheé Plan, no Shares shall be delivered

unless and until such listing, registration, quedifions, consent or approval shall have been &ffiear obtained, or otherwise provided for,

free of any conditions not acceptable to the Badr@irectors.

9. AMENDMENT, SUSPENSION, OR TERMINATION OF THE PIM\
(a) The Board of Directors may at any time suspartgrminate the Plan, and may amend it from tionnhe in such respects as the Board
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may deem advisable; provided, however, except@ddged in paragraph 2(b) hereof, the Board of Decshall not amend the Plan in the
following respects without the consent of stockleeddthen sufficient to approve the Plan in the firstance:

(i) To materially increase the maximum number arsls of stock subject to the Plan; or
(i) To materially change the designation or clatemployees eligible to receive options or rigintsler the Plan; or
(i) In a manner that would otherwise require grenider approval to maintain qualification undeteRL6b-3 of the Exchange Act.

(b) Unless the Plan theretofore shall have terrethahe Plan shall terminate on September 2, 2006hares may be granted under any
suspension or after the termination of the Plad,ramamendment, suspension or termination of tae tall, without the holder's consent,
alter or impair any rights or obligations relatecany Shares theretofore granted to him under b P

10. GOVERNING LAW.

The Plan and such rights as may be granted hereandeall related matters shall be governed by,cam$trued and enforced in accordance
with, the laws of the State of Arkansas from timditne obtaining.
AMENDMENT TO TYSON FOODS, INC. RESTRICTED STOCK BQ$ PLAN

THIS AMENDMENT (the "Amendment") amends and modifibe Tyson Foods, Inc. Restricted Stock Bonus @hen"Plan"), originally
adopted by the Board of Directors of Tyson Foods, (the "Company") on August 21, 1989, as ameahedrestated effective April 15,
1994,

WHEREAS, on November 15, 1994, the Board of Dirextif Tyson Foods, Inc. (the "Company") approvedlAimendment to be effective
of June 30, 1994; and

WHEREAS, the purpose of the Amendment is to proedeore efficient and workable method for satigfygnPlan participant's tax
withholding obligations pursuant to Section 7(bgréof;

NOW THEREFORE, the Company hereby amends the Rléollaws:
1. Section 7(b) of the Plan is amended and restati¢si entirety to read as follows:

Unless the Committee provides otherwise, in ite slidcretion, by resolution or as part of the Agrent evidencing an award of Shares under
the Plan, a participant may satisfy his tax witlolveg) obligations relating to the Shares, in whaléngart, by tendering to the Company
Shares awarded under the Plan having a fair magfeé (determined on the basis of the closing gaies for the Shares as reported by the
National Association of Securities Dealers, Inctgknated Quotation System on the date such withhgltdix due is calculated by t
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Company (the "Tax Date")) equal to the amount wictuld otherwise be required to be paid by paréinipto the Company pursuant to
paragraph 7(a) above. Participants wishing to laélver any portion of their tax obligations satéfiin such manner must notify the benefits
administration office of the Company in writing onbefore the Tax Date.

The effective date of this Amendment shall be 3Mhel994.
Except as expressly modified by this Amendmentptiler terms and conditions of the Plan shall renvafull force and effect.
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TYSON FOODS, INC.
AMENDED AND RESTATED
NONSTATUTORY STOCK OPTION PLAN
Adopted: December 17, 1982
Amended and Restated: September 5, 1987
Amended and Restated: November 18, 1994
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TYSON FOODS, INC.
AMENDED AND RESTATED
NONSTATUTORY STOCK OPTION PLAN

1. ESTABLISHMENT, PURPOSE AND DEFINITIONS.

(a) The Tyson Foods, Inc. Nonstatutory Stock OpRtan (the "Plan") was originally adopted by theaRBbof Directors of Tyson Foods, Inc.
(the "Company") on December 17, 1982 and was allyimpproved by majority vote of the stockholdefshe Company on February 25,
1983. The Plan has been subsequently amended Byp#rd of Directors of the Company on Septembédi©87 and November 18, 1994 is
hereby restated in such amended form.

(b) The purpose of the Plan is to provide a medmraby key employees and independent contractdredfompany or its affiliates may be
given an opportunity to purchase shares of thesdaSommon Stock of the Company (the "Stock™) parguo options which do not qualify
as "incentive stock options" under Section 422 AhefInternal Revenue Code. In addition, key empmsymay be awarded stock appreciation
rights ("Rights") payable in Stock or cash, or aoynbination thereof, as provided herein.

(c) The term "key employee" or "key employees" iveshall mean one or more (i) employees of the Camgpor its affiliates, and (ii) officet
directors and consultants, whether employees @pi@ddent contractors, who render those types witesrwhich tend to contribute
materially to the success of the Company or atia#ior which reasonably may be anticipated tariomte materially to the future success
the Company or an affiliate.

(d) The term "affiliates" as used in the Plan megaarent or subsidiary corporations, as definedeictiSn 425 of the Internal Revenue Code
(but substituting "Company" for "employer corpooatl), including parents or subsidiaries which bee@uch after adoption of the Plan.

2. STOCK SUBJECT TO THE PLAN.

(a) The total number of shares of Stock which eithay be purchased pursuant to the exercise arptiranted under the Plan or acquired
pursuant to the exercise of Rights granted undePtan shall not exceed, in the aggregate, 5,50G08res (which amount reflects all
adjustments through November 18, 1994 and is sutgdature adjustment in accordance with paragi2(ph) (the "Total Plan Shares").
Accordingly, the sum of (i) the number of shareStifck subject at any time to options or Rightswggd under the Plan and (ii) the numbe
shares of Stock then outstanding pursuant to eses@f options or Rights granted under the Plat sbeexceed the Total Plan Shares.
Additionally, the maximum number of shares of Steakject to option and Rights granted to an "exeeufficer" of the Company (as
determined by the Company's Board of Directors ftione to time) shall not exceed 2% of the TotahPHhares. As the Committee (as
hereinafter defined) may determine from time toetihe shares of Stock subject to options or Rigtdated under the Plan may consist e
in whole or in part of shares of authorized bussoed Stock, or shares of authorized and issuet Sacquired by the Company. If an
option or Right is surrendered or for any othesogaceases to be exercisable in whole or in geatshares which were subject to such option
or Right but as to which the option or Right had In@en exercised shall continue to be availableutite Plan.
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(b) If there shall be any change in the Stock stlifethe Plan or the Stock subject to any optioRight granted hereunder, through merger,
consolidation, reorganization, recapitalizatiorincerporation, stock split, stock dividend (in egsef 2%), or other change in the corporate
structure of the Company, appropriate adjustmealt ble made by the Committee to the Total Plan &and the number of shares and price
per share subject to outstanding options or Rightsder to preserve, but not to increase, the fitsraf the holder; provided, however, that
subject to any required action by the stockholdéthe Company shall not be the surviving corp@rain any merger, consolidation, or
reorganization, every option or Right outstandiegelunder shall terminate, unless the surviving @@ton shall (subject to any applicable
provisions of the Internal Revenue Code) assumth @gpropriate changes) the outstanding optiorfRigints or replace them with new
options or Rights of comparable value. Notwithstagdhe preceding proviso, if such surviving cogd@n does not so assume or replace the
outstanding options or Rights hereunder, each hald@l have the right immediately prior to suchrgeg, consolidation or reorganization to
exercise his outstanding option(s) or Right(s).

3. ELIGIBILITY.

Persons who shall be eligible to have grantedemtthe options or Rights provided for by the Plaallde such bona fide key employees of
the Company or its affiliates (including officevghether or not they are directors) as the Committéts discretion shall designate from time
to time.

4. ADMINISTRATION OF THE PLAN.

(a) The Plan shall be administered by the Compems&ommittee of the Board of Directors, or a Subouttee thereof (the "Committee"),
consisting of not less than two directors of thenpany to be appointed by the Board of Directore Bbard of Directors may from time to
time remove members from, or add members to, therflittee with or without cause. Vacancies on the @ittee, howsoever caused, shall
be filled by the Board of Directors. Each membethef Committee shall be (i) a "disinterested petsdthin the meaning of Rule 16b-3 (or
any successor rule or regulation) promulgated utideBecurities Exchange Act of 1934, as amendhed'Exchange Act") and (ii) an
"outside director" as defined pursuant to Secti®(fn) of the Omnibus Budget Reconciliation Act 803, as amended. The Committee s
select one of its members as chairman and shallrhektings at such times and places as it mayndigter A majority of the Committee shall
constitute a quorum and acts of the Committee attwd quorum is present, or acts reduced to oromgkin writing by all the members of
the Committee, shall be the valid acts of the Cottemi

(b) The Committee may from time to time determirtgalu key employees of the Company or any affilistesll be granted options or Rights
under the Plan and the terms thereof, and, sutgj@bt provisions of paragraph 2 hereof, the nurobshares which may be acquired under
the options or Rights.

(c) The Committee shall report to the Board of Dioes the names of persons granted options or Ritt number of shares covered by each
option or Right, and the terms and conditions @hesuch option or Right.

(d) The Committee shall have the sole authoritytsimbsolute discretion, to adopt, amend and messiich rules and regulations as, in its
opinion, may be advisable in the administratiothef Plan; and to construe and interpret the Phentitles and regulations, and the
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instruments evidencing options, Rights and loaasitgrd under the Plan and to make all other detatiom deemed necessary or advisable
for the administration of the Plan. All decisiodeterminations, and interpretations of the Commisieall be binding on all holders of options
or Rights.

(e) The Committee may employ such legal counselsaibants and agents as it may deem desirablaédaadministration of the Plan and may
rely upon any opinion received from any such coliaseonsultant and any computation received from such consultant or agent. Exper
incurred by the Board of Directors or the Commiftethe engagement of such counsel, consultang@ntsshall be paid by the Company. No
member or former member of the Committee or ofBbard of Directors shall be liable for any actiardetermination made in good faith
with respect to the Plan or any option or Righinged hereunder.

5. THE OPTION PRICE.

(a) The option price of the shares of Stock covénedach option shall not be less than the failketaralue of such shares on the date the
option is granted. Such price shall be subjectifasament as provided in paragraph 2(b) hereof.

(b) The option price shall become due immediatglgruexercise of the option and shall be payabfaliin cash or cash equivalents;
provided, however, that the Committee shall haeeatlithority, exercisable at its discretion eithteha time the option is granted or at the
time it is exercised, to make the option payableria of the alternative forms specified below:

(i) full payment in shares of Stock having a fasnket value on the Exercise Date (as such terrafiaetl below) equal to the option price; or
(if) a combination of shares of Stock valued at faarket value on the Exercise Date and cash ¢r eqsivalents, equal in the aggregate t
option price. For purposes of this paragraph 5t Exercise Date shall be the date on which thegamy receives written notice of the
exercise of the option, together with payment efdbption price in the form authorized by the Conteeit

(c) For purposes of determining the fair marketigadf Stock on any relevant date under subparadegpir (b) above, the following rules
shall apply:

(i) If the Stock is not at the time listed or admit to trading on a stock exchange or in the olverebunter market under the National
Association of Securities Dealers, Inc. Automatesb@tion System ("NASDAQ"), the fair market valleali be the mean between the lowest
reported bid price and highest reported asked prfitke Stock on the date in question in the oherdounter market, as such prices are
reported in a publication of general circulatiofested by the Company and regularly reporting tlaekmt price of the Stock in such market;
or

(i) If the Stock is at the time listed or admittexdtrading in the over-the-counter market underSIDAQ or on any stock exchange, then the
fair market value shall be the reported closing gaice of the Stock on the date in question on NA or on the principal exchange on
which the Stock is then listed or admitted to tnagias the case may be. If no reported sale okS&des place on the date in question, then
the reported closing asked price of the Stock a@h slate shall be determinative of fair market value
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(d) If any portion of the option price is paid bglidery of shares of Stock, the certificates repnéisig such shares shall be presented to the
Company in proper form for transfer accompanieclbyequisite stock transfer tax stamps or cadkeinthereof.

6. TERMS AND CONDITIONS OF OPTIONS. Each option mged pursuant to the Plan shall be evidenced bgiteew Stock Option
Agreement executed by the Company and the persehdm such option is granted. The term of eachooghall be for such a period of
time, not more than ten years from the date itamtpd, as the Committee may determine. Durindifitéme of the optionee, the option shall
be exercisable only by the optionee or by his gaardr legal representative and shall not be aabignor transferable other than by will or
the laws of descent and distribution. In addititne Stock Option Agreement may contain such otr@ng, provisions and conditions as may
be determined by the Committee including, withémithtion, provisions relating to the effect uporeecisability of the death or termination
of employment of the optionee, the extension oflitite the optionee by the Company or the guarabyethe Company of any loan to the
optionee from a third party to finance the exercikthe option, and the terms of any Right grantéti respect to the option. During the term
of each option granted pursuant to the Plan, thaer@ittee, with the consent of the holder of the Gptimay modify any or all of the terms,
provisions and conditions of such option so longwash modified terms, provisions and conditionsaherwise permissible pursuant to the
terms of the Plan as approved by the stockholdetsecCompany.

7. STOCK APPRECIATION RIGHTS.

(@) In the discretion of the Committee, a Right rbaygranted

(i) alone, (ii) simultaneously with the grant of @ption and in tandem therewith or in the alteweathereto or (jii) subsequent to the grant of
an option and in tandem therewith or in the altéveahereto. Any Right shall be exercisable upochsadditional terms and conditions as
may from time to time be prescribed by the Commaijtfgovided that a Right granted alone shall bengekexercised on the last day of its
term if the Right is not otherwise exercised by tiotder thereof and the fair market value of tharek of Stock subject to the Right exceeds
the exercise price thereof on such date. Durindifitime of a holder, a Right shall be exercisatnidy by the holder or by his guardian or
legal representative and shall not be assignalti@nsferable other than by will or the laws ofdad and distribution.

(b) The exercise price of a Right granted alondl sleedetermined by the Committee, but shall noldss than one hundred percent (100%) of
the fair market value of one share of Stock ondie of grant of such Right. A Right granted sim#étously with or subsequent to the grant
of an option and in tandem therewith or in theraktive thereto shall have the same exercise psdee related option, shall be transferable
only upon the same terms and conditions as theetetption, and shall be exercisable only to theesaxtent as the related option; provided
however, that a Right, by its terms, shall be esafile only when the fair market value of the shafeStock subject to the Right and related
option exceeds the exercise price thereof.

(c) Upon exercise of a Right granted simultaneoustl or subsequent to an option and in the alt@reahereto, the number of shares of
Stock for which the related option shall be exetois shall be reduced by the number of sharesoakSor which the Right shall have been
exercised. The number of shares of Stock for whi€tight granted in the alternative to an optiorlldieexercisable shall be reduced upon
any
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exercise of the related option by the number ofeshaf Stock (for which such option shall have bexercised.

(d) A Right shall entitle the holder to receiverfrethe Company, upon a written request filed witlh @orporate Secretary of the Company at
its principal offices (the "Request"), a numbesbéres of Stock as specified in the Request (withithout restrictions as to substantial risk
of forfeiture and transferability, as determinedtbg Committee in its sole discretion), an amodmtash, or any combination of shares of
Stock and cash, as set forth in the Request (linjgsiuto the approval of the Committee, in its shileretion, at any time up to and including
the time of payment, as to the making of any caghment), having an aggregate value equal to theustmf (i) the excess of the fair market
value on the day of such Request of one shareookSiver the exercise price per share of Stockifipedn such Right or its related option,
multiplied by (ii) the number of shares of Stock ¥¢hich such Right shall be exercised; providedyéwer, that the Committee, in its
discretion, may impose a maximum limitation on &neount of cash, the fair market value of shareStotk, or a combination thereof, which
may be received by a holder upon exercise of atRigh

(e) Any election by a holder of a Right to recedash in full or partial settlement of such Righitdany exercise of such Right for cash, may
be made only by a Request filed with the CorpoBateretary of the Company during the period begupoim the third business day following
the date of release for publication by the Compafyuarterly or annual summary statements of egeand profits and ending on the twe
business day following such date. Within sixty (8@ys of the receipt by the Company of a Requestdeive cash in full or partial settlem:
of a Right or to exercise such Right for cash,Gloenmittee shall, in its sole discretion, either semt to or disapprove, in whole or in part,
such Request. If the Committee disapproves in wbpla part any election by a holder to receivehdasfull or partial settlement of a Right
to exercise such Right for cash, such disapprdwll aot affect such holder's right to exercisetsRaght at a later date, to the extent that such
Right shall be otherwise exercisable, or to eleetform of payment at a later date, provided thaglaction to receive cash upon such later
exercise shall be subject to the approval of the@itee. Additionally, such disapproval shall nfieat such holder's right to exercise any
related option or options granted to such hold@euithe Plan. Notwithstanding the foregoing, a éolat a Right shall not receive cash in full
or partial settlement of such Right, or upon tHedupartial exercise of such Right, if such Rigitthe related option shall have been
exercised during the first six (6) months of itspective term; provided, however, that such proioibishall not apply if the holder of such
Right dies or becomes disabled (within the meaningection 105(d) (4) of the Internal Revenue Cqu#&)r to the expiration of such six-
month period, or if such holder is not a directopfficer of the Company or a beneficial ownerloé Company who is described in Section 16
(a) of the Exchange Act.

(f) The fair market value of shares of Stock subjedRights shall be determined in accordance péttagraph 5(c).

8. LOANS OR GUARANTEE OF LOANS. The Committee matteorize the extension of a loan to an optionethkyCompany (or the
guarantee by the Company of a loan obtained byp#inreee from a third party) in order to assist ptianee to exercise an option granted
under the Plan. The terms of any Loans or guaranieeluding the interest rate, if any, and terrhsepayment, will be subject to the
discretion of the Committee. Loans and guarantesgshbe granted with or without security, the maximenadit available being
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the exercise price of the option sought to be eteecplus any tax liability incurred upon exercigete option.

9. TERMINATION AND NEW GRANT OF OPTIONS OR RIGHTShe Committee shall have the authority to effecgrey time and from
time to time, with the consent of the affected leos the termination of any or all outstanding @i or Rights under the Plan and to grant in
substitution therefor new options or Rights undkerPlan covering the same or different numbersafes of Stock. The option price of
substituted options and the exercise price of gubsti Rights shall be determined by the Commisigigiect to the requirements of Paragraph
5(a) and Paragraph 7(b), respectively.

10. USE OF PROCEEDS. Proceeds realized from theisgeof options granted under the Plan shall dstgeneral funds of the Compa

11. PURCHASE FOR INVESTMENT. Except as hereaftewvjted, the holder of an option or Right grantecebader shall, upon any
exercise thereof, execute and deliver to the Companritten statement, in form satisfactory to @@mpany, in which such holder represents
and warrants that such holder is purchasing orignguall shares of Stock acquired thereunder €mhsholder's own account, for investment
only and not with a view to the resale or distribntof any of such shares. Any resale or distrioutf such shares shall he made only
pursuant to either (a) a current and effectivestegfion statement on an appropriate form undeStwurities Act of 1933, as amended (the
"Securities Act"), or (b) a specific exemption frahe registration requirements of the Securitieg Bat in claiming such exemption the
holder shall, prior to any offer of sale or salesuth shares, obtain a favorable written opinioripim and substance satisfactory to the
Company, from counsel for or approved by the Corgpas to the application of such exemption theréte foregoing restriction shall not
apply to (i) issuances by the Company so long aslttares being issued are registered under theitBecAct and a prospectus in respect
thereof is current or (ii) reofferings of shares"bffiliates" of the Company (as such term is defirnn Rule 405 or any successor rule or
regulation promulgated under the Securities Acthéf shares being reoffered are registered undeBeicurities Act and a prospectus in
respect thereof is current.

12. ISSUANCE OF CERTIFICATES, LEGENDS AND PAYMENTREXPENSES.

(a) Upon any exercise of an option or Right whiclyrbe granted hereunder and, in the case of aopgtayment of the option price, a
certificate or certificates for the shares of Stasko which the option or Right has been exercésedl be issued by the Company in the name
of the person exercising the option or Right aralldie delivered to or upon the order of such pei@opersons, as permitted by state or
federal securities law.

(b) The Company may place such legend or legends the certificates for shares of Stock issued wgparcise of an option or Right grani
hereunder, and the Committee may issue such "stapfer” instructions to its transfer agent in eztpf such shares, as the Committee, in its
discretion, determines to be necessary or appiepia

(i) prevent a violation of, or to perfect an exeioptfrom the registration requirements of, the Sities Act, or (ii) implement the provisions

of any agreement between the Company and the @gtiongrantee with respect to such shares.

(c) The Company shall pay all issue or transfeesawith respect to the issuance or transfer ofeshafr Stock, as well as all fees and expenses
necessarily incurred by the Company in connectith such
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issuance or transfer, except fees and expenseh wiag be necessitated by the filing or amending @gistration statement under the
Securities Act, which fees and expenses shall beeboy the recipient of the shares unless suclstragion statement has been filed by the
Company for its own corporate purposes (and the fizmmy so states) in which event the recipient ofstieres shall bear only such fees and
expenses as are attributable solely to the inausisuch shares in the registration statement.

(d) All shares of Stock issued as provided herball e fully paid and non-assessable to the exterrhitted by law.

13. WITHHOLDING TAXES.

(a) The Company may require an optionee exercsiRgght or option granted hereunder to reimbursectitporation which employs such
optionee for any taxes required by any governmebgetwithheld or otherwise deducted and paid b} swcporation in respect of the
issuance of shares of Stock. In lieu thereof, tirparation which employs such optionee shall ha&reeright to withhold the amount of such
taxes from any other sums due or to become due $tah corporation to the optionee upon such temdscanditions as the Committee shall
prescribe.

(b) The Committee may, in its discretion, permitogmionee to satisfy the optionee's tax withholdihdjgations under Paragraph 13(a), in
whole or in part, by tendering to the Company shaifeStock acquired in the option exercise havifigiramarket value, computed in
accordance with paragraph 5(c), equal to the amehith would otherwise be withheld. Optionees wighio have all or any portion of their
tax obligation satisfied in such manner must ndtiy Corporate Secretary of the Company of sudhifiaeriting on or before the exercise
date of the option.

14. LISTING OF SHARES AND RELATED MATTERS.

If at any time the Board of Directors shall deterenin its discretion that the listing, registratmmnqualification of the shares of Stock covered
by the Plan upon any national securities exchangmader any state or federal law, or the conseapproval of any governmental regulatory
body, is necessary or desirable as a conditioardf connection with, the sale or Purchase ofehander the Plan, no shares shall be
delivered unless and until such listing, registnatiqualification, consent or approval shall hagerbeffected or obtained, or otherwise
provided for, free of any conditions not acceptabléhe Board of Directors.

15. AMENDMENT, SUSPENSION, OR TERMINATION OF THE RIN.

(a) The Board of Directors may at any time suspartgrminate the Plan, and may amend it from tionnbe in such respects as the Board
may deem advisable; provided, however, except@ddged in paragraph 2(b) hereof, the Board of Decshall not amend the Plan in the
following respects without the consent of stockleeddthen sufficient to approve the Plan in the firstance:

(i) To increase the maximum number of shares oflSsnibject to the Plan; or

(i) To change the designation or class of persigible to receive options or Rights under thenPla

(b) Unless the Plan theretofore shall have beenitaited, the Plan shall terminate on March 31, 26@0option or Right may be granted
under any suspension or after the termination®flan, and no amendment, suspension or terminattitre Plan shall, without the holder's
consent, alter or impair any rights or obligatiamsier any option or Right theretofore granted to binder the Plan.
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16. GOVERNING LAW. The Plan, such options and Régh$ may be granted hereunder and all related nsatiall be governed by, and
construed and enforced in accordance with, the tdlse State of Arkansas from time to time obtadni
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AMENDED AND RESTATED EMPLOYMENT AGREEMENT

THIS AMENDED AND RESTATED EMPLOYMENT AGREEMENT (tH&\greement") is made and entered into on this agtaf July,

1994 by and between Tyson Foods, Inc., an Arkacegmoration (the "Company"), and Donald J. Tysaningividual and resident of
Captiva, Florida ("Tyson"). This Agreement supeesednd replaces an earlier Employment Agreementeleet said parties dated December
7, 1990 and any and all oral arrangements reléee@to or arising thereafter.

WITNESSETH:

WHEREAS, during Tyson's employment by the Compamas been primarily responsible for promotingaberall growth of the Compan
and

WHEREAS, the Board of Directors of the Companyéedis that the future services of Tyson will be refag value to the Company, and by
this Agreement proposes to ensure his continuedoyment; and

WHEREAS, Tyson hereby expresses his willingnestdinue in the employment of the Company as islieprovided;

NOW THEREFORE, in consideration of the premises,rutual covenants herein contained, and other gnddraluable consideration, t
receipt and sufficiency of which is hereby acknalged, the parties hereto agree as follows:

1. Period of Active Employment. Tyson shall conérin the active employment of the Company until &gber 31, 1995 (the "Initial Term'
which employment shall be automatically extendedstacessive periods of one year, commencing amadgri, 1996, and each January 1
thereafter (the "Anniversary Date") following saidtial Term; provided however, that said employmeray be terminated upon written
notice by either party at least 10 days prior tp Anniversary Date (the "Termination Date").

2. Duties. During the period of this contract, aathject to the limitations hereinafter expressgon agrees to serve the Company faithfully
and to the best of his ability, under the directibthe Board of Directors of the Company, devotigtime, energy and skill to the
management of the Company's business.
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3. Compensation. The Company agrees to pay to Tgsong the period of his active employment, asragf in Section 1 above, as regular
salary for his full time services, the sum of Setlemdred Twenty Thousand Dollars ($720,000) peuanrpayable in equal monthly
installments, subject to adjustment at any timenoyual agreement of the parties hereto. Additiamalual compensation may be paid Tyson
from time to time by majority vote of the CompersatCommittee of the Board of Directors of the Camyp, with members of the Tyson
family or any other interested director abstaining.

4. Disability. If, while in the full time employ dhe Company, Tyson becomes disabled to the ettitahhe is no longer capable of perforn
his services fully as herein contemplated, the Camggshall pay to him an annual salary, in equaltimgrinstaliments, which is equal to the
lessor of (i) one-half (1/2) of his average totahaal compensation (i.e., regular salary plus besufor the three year period immediately
prior to the date of his disability of (ii) $ 7200, increased (but not decreased) annually herdaftthe same percentage as the percentage
increase, if any, in the Consumer Price index; jgled, however, that Tyson shall continue to perfduring his disability such advisory and
consultative services as his physical condition @rciimstances permit; further provided, howeueat the said disability shall have
continued for a period of six (6) months before @wmmpany may invoke this provision, said monthlyigebto begin to run as of the first day
of the month following the month in which his didab occurs. As used herein, the term "ConsuméecePindex" means the Consumer Price
Index for All Urban Consumers (CRI}, All ltems, U.S. Average (1967=100), which ismoompiled with the U.S. Department of Labor, i
shall mean and include such other index or stegists may succeed it, as adjusted to account yocteange in the standard reference base
year.

5. Death. In the event of Tyson's death, whilehmfull time active employment of the Company, @@mpany shall pay to his three surviving
children, John Tyson, Cheryl Tyson, and Carla Tysoequal shares, an annual sum, in equal moirtetgliments, equal to one-half (1/2) of
Tyson's average annual regular salary for the tf8egear period immediately prior to his deathe3é& payments shall continue for a perio
ten (10) years from the date of Tyson's death.

In the event of Tyson's death while drawing paymsemder the provisions of Paragraph 4, the Comphal} pay to the same three surviving
children in equal shares an annual sum, in equatimhpinstallments, which sum shall be the sam&ys®n was drawing during his disability
period, for a period of time which shall end tef)(§ears from the date of Tyson's disability.

6. Retirement. The Company hereby retains Tysgetiorm and Tyson agrees to perform, during theogddseginning with Tyson's
retirement from full time active employment on fhermination Date, and continuing to the end oflifigs such advisory and consultative
services on a part time basis as may be requirédebBoard of Directors of the Company, subjectyéwer, to the condition that Tyson shall
not be required to render such services duringgerof iliness or other incapacity.
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The Company shall pay Tyson and Tyson shall adcept the Company for his services during this peérennual compensation, payable in
equal monthly installments, equal to the lessdi)afhe-half (1/2) of this average total annual pemsation (i.e., regular salary plus any
bonuses) for the three year period immediatelyrgddis retirement of (ii) $720,000 increased (bot decreased) annually hereafter by the
same percentage as the percentage increases, ihdhg Consumer Price Index. If Tyson dies duthmg consultative period, the Company
shall continue to pay to his same three survivinigdeen the aforesaid monthly payments for a peabtime which shall end ten (10) years
from the date of Tyson's retirement.

7. Restrictive Covenant. Tyson expressly agreea,asdition to the performance by the Companysobbligations hereunder, that during
term of this agreement and during the further mepmviding for consultative services, he will nditectly or indirectly, enter into or in any
manner take part in any business competitive withlausiness of the Company, without the prior writtonsent of the Company.

8. Prohibition Against Assignment. Neither Tysom his children shall have the right to commute,.ember, or dispose of the right to rece
payments hereunder, which payments and the righeth are expressly declared to be non-assignable@ntransferable, and in the event
any attempted assignment or transfer, the Compaaly lsave no further liability hereunder.

9. Reorganization. The Company shall not mergeonsalidate with any other organization or organdret until such organization or
organizations expressly assume the duties of tmep@ay herein set forth.

10. Independence of Other Agreements. This agreeimbpreby declared to be independent of the cativel of any other retirement or
deferred compensation plans now or hereafter addptehe Company, and shall not, unless mutualigedupon in writing, be supplantec
replaced by any other such plan or agreement.

IN WITNESS WHEREOF, the parties have executeddbir@ement in duplicate original the day and yeat &ibove recited.
TYSON FOODS, INC.

BY:/s/ Leland Tollett

Lel and Tollett, President, CEO and Vice

Chai r man
ATTEST:
/sl NMary Rush
Mary Rush, Secretary /'s/ Donald J Tyson

Donal d J Tyson
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EXHIBIT 11

TYSON FOODS, INC.

Computation of Earnings (Loss) Pe r Share
(In Thousands Except Per Share Data)
1 994 1993 1992

Primary:

Average common shares outstanding
during the period 14 6,962 147,212 137,462

Net effect of dilutive stock
options based on the treasury
stock method using average

market price 816 1,129 930

Total common and common-;:quivalent ------------------

shares outstanding 14 7,778 148,341 138,392
Net income (loss) - % 2,128) $180,334 $160,534

Earnings (loss) per share - ($.01) $1.22 $1.16
Fully Diluted:

Average common shares outstanding
during the period 14 6,954 147,212 137,462

Net effect of dilutive stock
options based on the treasury
stock method using the quarter-
end market price, if higher

than average market price 1,011 1,129 1,040
Total common and common-;:quivalent ------------------

shares outstanding 14 7,965 148,341 138,502
Net income (loss) - % 2,128) $180,334 $160,534
Earnings (loss) per share - ($.01) $1.22 $1.16
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Tyson Foods, Inc.
ELEVEN-YEAR FINANCIAL SUMMARY
(In thousands except per share data)

For Fiscal Year End 1994 199 3 1992 1991
Sales $5,110,270 $4,707,3 96 $4,168,840 $3,922,054
Cost of Sales 4,149,050 3,796,5 39 3,390,343 3,147,475
Gross Margin 961,220 910,8 57 778,497 774,579
Operating Expenses 766,028  535,3 15 446,825 441,379
Interest Expense 86,063 72,8 11 76,887 95,459
Other Expense (Income) (9,488) (6,9 04) (6,254) (4,782)
Income Before Taxes on Income 118,617 309,6 35 261,039 242,523
Provision for Income Taxes 120,745  129,3 01 100,505 97,025
Net Income (Loss) $ (2,128) $ 180,3 34 $ 160,534 $ 145,498
Earnings Per Share Before

Special Charges $ 137 $ 1. 22 $ 116 $ 1.05
Special Charges Per Share $ (1.38)
Earnings (Loss) Per Share $ (0.01) $ 1. 22 $ 116 $ 1.05
Dividends Per Share:

Class A $ .0700 $ .04 00 $ .0400 $ .0300

Class B $ .0583 $ .03 33 $ .0333 $ .0250
At Fiscal Year End
Total Assets $3,668,000 $3,253,5 04 $2,617,679 $2,645,751
Net Property, Plant

and Equipment 1,609,997 1,435,2 98 1,142,187 1,161,952
Capital Expenditures 232,108 2253 05 107,990 213,576
Working Capital 721,484  285,0 50 214,070 111,930
Long-Term Debt 1,381,481 920,4 65 726,515 845,914
Shareholders' Equity 1,289,423 1,360,7 46 980,189 822,491
Book Value Per Share $ 888 $ 9 24 $ 713 $ 599
Ratios
Current 233.66% 154. 12%  145.96% 120.35%
Long-Term Debt

to Capitalization 51.72% 40. 35% 42.57% 50.70%
Gross Margin 18.81% 19. 35% 18.67% 19.75%
Return on Sales 3.97%* 3. 83% 3.85% 3.71%
Annual Sales Growth 8.56% 12. 92% 6.29%  2.53%
Five Year Compounded

Annual Sales Growth 15.02% 19. 45% 18.48% 21.13%
Return on Average

Quarterly Equity 14.08%* 14. 65% 17.92% 19.76%
Five Year Return on

Average Quarterly Equity 16.73%* 18. 60% 21.34% 23.48%

* Before special charges.
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1990 1989 1988 1987 1

$3,825,274 $2,538,244 $1,935,960 $1,785,969 $1,50
3,081,739 2,056,085 1,627,598 1,483,004 1,27

743,535 482,159 308,362 302,965 23
423,422 271,496 183,985 156,773 11
128,561 45,001 19,490 22,925 2
(8,517) 2,117 484 59 (

200,069 163,545 104,403 123,208 9
80,054 62,965 22,969 55,444 4

120,015 $ 100,580% 81,434 $ 67,764% 5

©»

90% 788 64% 53%
90% 788 643% 53%

.0200 $ .0200% .0200 $ .0185%
.0165 $ .0165% .0165 $ .0125

K B P

$2,501,062 $2,586,080 $ 889,095 $ 806,772 % 76

1,071,116 1,020,756 430,025 415,855 34
163,846 128,891 86,279 132,855 11
102,697 279,940 254,262 71,205 6
950,407 1,319,385 205,831 211,283 21
662,988 447,720 341,360 269,462 20

$ 485% 3.46% 267 % 210%

121.26% 159.60% 240.28% 123.11% 1
58.91% 74.66%  37.62% 43.95%
19.44% 19.00%  15.93% 16.96%
3.14%  3.96% 4.21%  3.79%

50.71% 31.11% 8.40% 18.77%
27.49% 27.61% 26.25% 26.15%
22.92% 25.95%  26.77% 28.77%

25.64% 27.43% 27.77% 27.22%
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986 1985 1984

3,719 $1,135,712 $750,112
1,928 954,425 651,901

1,791 181,287 98,211
6,639 92,264 54,954
0,648 19,446 11,029
3,410)  (591) (452)

7,914 70,168 32,680
7,625 35,337 14,516

0,289 $ 34,831 $ 18,164

39 $ 29% .16
39 ¢ 29% .16

.0117 $ .0077 $ .0053
N/A N/A N/A

0,675 $ 471,470 $298,172

7,910 226,426 129,619
7,537 56,625 36,377
6,589 44,370 40,500
1,888 118,564 87,254
3,631 154,721 84,299
159 $ 121% .72

20.08% 123.23% 133.59%
50.99%  43.38% 50.86%
15.41%  15.96% 13.09%
3.34% 3.07% 2.42%
32.40% 51.41% 24.29%
2455%  23.81% 14.44%
28.27%  30.49% 24.48%

2559%  21.50% 15.18%




Management Discussion and Analysis
Tyson Foods, Inc.

ACQUISITIONS

On January 6, 1994, Tyson Foods, Inc. (the Company)
Foodservice, Inc.(Gorges) and certain related asset
further-processing company with annual sales of app
April 19, 1994, the Company increased its 18% owner
Trasgo, S.A. de C.V.(Trasgo). With annual sales of
million, Trasgo is the third largest poultry produc
Mexico, serving both retail and foodservice markets
the Company acquired certain assets of Culinary Foo
and processor of value-added specialty frozen foods
approximately $70 million. On August 18, 1994, the
ownership interest to 100% in Cobb-Vantress, Inc.,
suppliers of breeding stock to the broiler industry
approximately $35 million, excluding sales to Tyson
been accounted for as purchases, and the results of
entities have been included in the Company's consol
operations since the acquisition dates, but are not

of operations for fiscal 1993 and prior years. The
considered when making comparisons to fiscal 1993.

In the first quarter of fiscal 1993, the Company ac
Fisheries Corporation (Arctic), a seafood company;
Mayer Foods Corporation known as Louis Kemp Seafood
seafood further-processing company; a pork processi
Missouri; and Brandywine Foods, Inc. (Brandywine),
processing company. The results of operations of t
purchases are included in the Company's results of
acquisition dates, but are not included in the resu

fiscal 1992 and prior years. These factors should b
comparisons to fiscal 1992.

SPECIAL CHARGES
During the third quarter of 1994 the Company record
excess of investments over net assets acquired tota
million plus an additional $23 million for impaired
Arctic, a wholly-owned subsidiary. The after-tax im
charges was approximately $205 million or $1.38 per
consistently performed below pre-acquisition expect
management has attempted to open marketing and dist
business, initiated cost reduction and efficiency m
global expansion opportunities. Competition for the
fish in the waters of the Pacific Northwest has bec
past few years. More vessels with greater productio
competing for the limited quotas set by government
Allocations toward onshore processing have created
for Arctic due to its significant at-sea processing
expansion has failed to materialize in spite of ext
Market prices which had risen significantly during
acquisition have fallen back to more modest levels.
to shorter fishing seasons, less production per ves
production capacity and continuing losses. After co
business opportunities for Arctic, management has ¢
permanent impairment of the carrying value of Arcti
certain other long-lived assets. See Notes 1 and 2
Financial Statements.
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RESULTS OF OPERATIONS

The table of changes in results of operations shows dollar and percent
changes in the components of operating results for the past two fiscal years.
The Company's accounting cycle resulted in a 52 wee k year for fiscal 1994 and
1993, compared to a 53 week year for fiscal 1992. T he following discussion

relates to the table and the graphs presented.

(In thousands except p er share data)

Changes in Results of Operations 1994 vs. 1993 1993 vs. 1992

$ Increase $ Increase

(Decrease) % Ch ange (Decrease) % Change
Sales $402,874 8 .6 $538,556 12.9
Cost of Sales 352,511 9 .3 406,196 12.0
Operating Expenses 230,713 43 1 88,490 19.8
Other Expense (Income) 10,668 16 2 (4,726) (6.7)
Income Before Taxes on Income (191,018) (61 .7) 48,596 18.6
Provision for Income Taxes (8,556) (6 .6) 28,796 28.7
Net Income (Loss) (182,462) (101 .2) 19,800 12.3
Earnings (Loss) Per Share $ (1.23) (100 8) $ 006 5.2

Sales for fiscal 1994 increased 8.6% over fisc@BLLonsumer poultry sales accounted for a 6.6%e#&3e in total sales. The increase in
consumer poultry sales was primarily attributabl@ 7.7% increase in tonnage and a 1% increase=iage sales prices. Trasgo accounte
18.4% of the increase in consumer poultry salesf Bed pork sales increased fiscal 1994 total $a/é59%. The increase in beef and pork
sales was due to the acquisition during the yeartwdef further-processing company and additior@dyction from a new pork processing
facility which was not fully- operational duringsfial 1993. Mexican food, prepared foods, live sveiné other sales as a group decreased
sales for fiscal 1994 compared to fiscal 1993 B¢.Seafood sales decreased fiscal 1994 total lspl@s1% due to a 5.1% decrease in
tonnage and a 2.5% decrease in average sales. [8e&s®o0d sales volumes and profit margins contiolee adversely affected by various
factors including government fishing regulatiomgense industry competition and fluctuations in keaprices. Byproduct sales to the anin
and pet food industry increased fiscal 1994 taadsby 0.3% compared to fiscal 1993. Over the fpastears total sales have grown at a
compounded annual rate of 15%.

Sales for fiscal 1993 increased 12.9% over fise8R1 Consumer poultry sales accounted for a 4.2¥e#@se in total sales. The increase in
consumer poultry sales was attributable to an 8rik¥ease in tonnage partially offset by a 2.6% ease in average sales prices. By-product
sales to the animal and pet food industry increfisedl 1993 total sales by 0.1% compared to fid€82. Beef, pork, Mexican food products
and other specialty items increased total fisc@B1$ales by 3.5%. This change was primarily due40.7% increase in beef and pork sales
tonnage compared to the previous year which prignegsulted from the Company's new pork procesfedity in Marshall, Missouri.
Mexican food sales tonnage increased 25.3% andgincreased 0.8% in fiscal 1993 compared to fis88P. Reduced numbers of live sw
sales resulted in a decrease in fiscal 1993 tatabdy 1%. This decrease was primarily the reddtportion of the Company's live swine
production being integrated with the Company's pevk processing facility. Seafood sales increasmdif 1993 total sales 78 (2



by 6.1% due to the acquisitions of Arctic and Ladkiesmp.

The increase in cost of goods sold for 1994 ove&31&f 9.3% was mainly the result of the increassailes plus a 6% increase in feed
ingredient costs for live poultry. Although graiosts began decreasing during the third quarte®®# 1past increases affected poultry, swine
and Mexican food production cost. The Companyatagyy of adding value to poultry products througttHer-processing offsets a portion of
the impact of higher grain cost. As a percent tdssacost of sales increased to 81.2% in 1994 coedpa 80.7% in 1993. The Company
monitors and compares costs for labor, raw matptiethases, utilities and other expenses to corapamnithin the industry as part of its cost
control measures and believes such costs aresatditain industry averages.

The increase in cost of goods sold for 1993 ov@21&f 12% was mainly the result of increased sabdisme and the acquisitions of Arctic,
Louis Kemp and Brandywine, partially offset by 8%. decrease in feed ingredient costs for live ppulé/hile average feed costs for fiscal
year 1993 were lower than the previous year, dosthe fourth quarter increased over the fourthrter of 1992. This increase is attributa

to the flooding in the midwest during the summef®93 and its impact on the region's agriculture afpercent of sales, cost of sales
decreased to 80.7% in 1993 compared to 81.3% i@.199

Operating expenses increased 43.1% for 1994 0\@8. I¥pecial charges related to Arctic accounte®@20r% of this increase in operating
expenses. As a percent of sales, selling expertseatzd to 8.3% in 1994 compared to 8.4% in 198ln§ expense decreased primarily due
to decreased sales promotional and advertisingneiipees offset slightly by increased expensededlto Trasgo. Costs incurred in
connection with the sale of accounts receivablechvhre classified as general and administratierse, were $1.4 million in 1994
compared to $9.6 million in 1993. This decrease aiasto the discontinuance of the sale of accawutsivable. Certain other administrative
costs decreased compared to 1993 due to cost tantt@dministrative initiatives instituted by mgeaent. As a percent of sales, general
and administrative expense was 1.9% in 1994 cordpar2.3% in 1993, and amortization expense wag 061994 compared to 0.7% in
1993.

Operating expenses increased 19.8% for 1993 0\@&. ¥ a percent of sales, selling expense incde@s8.4% in 1993 compared to 7.7% in
1992. Selling expense increased due primarily ¢coeimses in promotional, storage and transportatipenses. Costs incurred in connection
with the sale of accounts receivable, which aresifeed as general and administrative expense, $&&million in 1993 compared to $9.3
million in 1992. This increase was primarily a e an increase in the amount of accounts re@ésold which were partially offset by
lower program costs. As a percent of sales, geaehbdministrative expense was 2.3% in both 19@31892, and amortization expense '
0.7% in 1993 and 1992.

Interest expense increased 18.2% in 1994 compard@a3. Short-term interest rates were lower coeph&r 1993, due to market conditions
and the Company's use of less costly borrowingradteses which lowered the weighted average inteege of all Company debt in 1994
compared to 1993. These lower rates were offsetigher level of borrowing due to the discontintenf the sale of accounts receivable, as
the Company's average indebtedness increased 28mgared to 1993. As a percent of sales, interggrese increased to 1.7% in 1994
compared to 1.5% in 1993. The average interesoratte Company's total debt for fiscal year 1996 @.6% compared to 7.2% for 1993
fiscal year.
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Interest expense decreased 5.3% in 1993 from 1@9@yfrom lower overall interest rates in 1993casnpared to 1992. This decrease in
interest expense was partially offset by the ineeda expense from increased debt as a resuleatisting debt of Arctic. As a percent of
sales, interest expense decreased to 1.5% in I@88ased to 1.8% in 1992. The average interestoratbe Company's total debt for 1993
fiscal year was 7.2% compared to 8.5% for 1992 figear.

The effective tax rate for 1994 was 101.8% dudn¢orton-deductibility of special charges relatedttctic's excess of investments over net
assets acquired. Without special charges, thetaféetax rate would have been 39% for fiscal 198pared to 41.8% for fiscal 1993. The
federal income tax rate increase in 1993 resutteldne-time increase in deferred income taxe® ohilion. The effective tax rate for fiscal
1993 compared to fiscal 1992 also included $1.6Gonibf additional taxes due to the tax rate inseed he effective tax rate generally reflects
the statutory federal income tax rate plus the thpéthe nondeductibility of amortization of exees investments over net assets acquired.
Return on total average assets for 1994 was (0.@6%pared to 5.8% for 1993, with a five year averafj4.2%. The return on total average
assets for 1994 would have been 5.7% without spelczages. Because of the special charges relatActtic, return on average sharehold
equity for 1994 was (0.16%) compared to 14.7% 83l Also due to special charges, the five-yeamrnebn average shareholders' equity has
been reduced to 12.8%. Excluding special chargés;ir on average shareholders' equity would haga hé.1% for the year and 16.7% for
the five years. Return on shareholders' equitydaseyear end shareholders' equity excluding spelcéges for the year would yield a ret
of 15.7%.

LIQUIDITY AND CAPITAL RESOURCES

During fiscal 1994, cash flow, working capital, momrent assets and long- term debt were all impldayevarious acquisitions. These factors
should be considered when analyzing the Compaimgadial condition. In fiscal 1994, net cash of $mMillion was provided by operating
activities. This was a decrease of $258.1 milliamf 1993. The decrease in cash flow from operatieas primarily attributable to an incre.
in accounts receivable which resulted from managémdecision to discontinue an accounts receivedilie agreement. Finished inventories
have increased from 1993 fiscal year end due tdcieg the sales growth base which includes actiors during the fiscal year, as well as
increased operations in pork processing and shiftsoduct mix. Financing activities provided nash of $265.5 million, primarily due to
additional long-term debt incurred from the issuantcommercial paper. The Company used funds gergefrom operating and financing
activities to fund additions to property, plant aglipment. In addition to the aforementioned asitians, the expenditures for property, p
and equipment were related to new equipment ancadpyy facilities to take advantage of marketinganpunities as well as the Company's
continuing effort to increase efficiencies, redogerall cost and meet or exceed environmental Evadsregulations.

At 1994 fiscal year end, working capital was $72hilion compared to $285.1 million at the end 8098, an increase of $436.4 million. The
current ratio for 1994 is 2.34 to 1 compared tat1db1 for 1993. Working capital and the curretitorhave increased from 1993 mainly due
to management's decision to discontinue the saeadunts receivable and increase commercial apeswings to achieve lower financing
costs. The Company's foreseeable cash needs fatigpes and capital expenditures will continue éonet through cash flows from
operations and borrowings supported by existinditfacilities and additional credit facilities wihi are available to the Company.
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Long-term debt at fiscal year end was $1.4 billion,resréase of $461 million from fiscal 1993 primarilye to the Company's discontinua
of the $275 million accounts receivable sale agesgrand the financing of this amount through tHe shcommercial paper. The commer:
paper program was initiated in July 1993, follownegeipt by the Company of an "A- 2" rating frona®dard & Poor's Corporation and a "P-
2" rating from Moody's Investors Service. The Compsitwo unsecured revolving credit facilities po®/up to $1.5 billion of financing
which supports the commercial paper program. AbBet 1, 1994, $909.2 million was outstanding uratesupported by the $1.5 billion
financing facilities consisting of $852.2 millioi commercial paper and $57 million drawn underrielving credit facilities. Additional
outstanding debt at October 1, 1994, consiste®66 $nillion of institutional notes, $30 million d&nk notes and $76.3 million of other
indebtedness such as industrial revenue bondstigndily, at October 1, 1994, the Company had $&&7illion in unused, unsecured lines
credit.

The revolving credit agreements and institutior@ks contain various covenants, the more resteictfwhich require maintenance of a
minimum net worth, current ratio, cash flow coveraf interest and fixed charges and a maximum tieht to capitalization ratio. The
Company is in compliance with these covenants.

Shareholders' equity decreased 5.2% during 1994dsugrown at a compounded annual rate of 23.6%tbggast five years, inclusive of
$214 million of special charges in 1994, $205.2ioml of Class A stock issued for Arctic in 1993 &®D.6 million received from the sale of
Class A stock during 1990. During 1994, the Compaitiated an open market stock repurchase prograioh authorized the purchase of up
to 15 million shares of the Company's Class A comsstock. The Company intends to utilize sharesnefmsed to fund employee benefit
plans and increase treasury stock. No timetabldéeas set for completion of the repurchase progfamf October 1, 1994 the Company
had purchased approximately 2.5 million shares utigerepurchase program.

Total assets have increased by $1.1 billion or#%lo8er the past five years inclusive of acquisgiofdditions, net of dispositions, to total
property, plant and equipment for the last fivergamere $1.2 billion including acquisitions, anrease of 85.2% over the last five years. At
fiscal year end, the Company had construction ptsji progress that will require approximately $Fmillion to complete. In January
1994, the Company announced plans to add four medtrp-processing complexes to be completed oventxt three years. This increase
will enable the Company to meet anticipated denwart the next three years. The Company has alr@adgunced that the first of the four
complexes is being built and should be ready td ptaduction in midt995. The Company is also constructing anothert idarproduction o
Mexican food products. Funding for these expendgwrill be provided by cash from operations or &ddal borrowings which will be
subjected to debt covenants discussed in NoteN®tis to Consolidated Financial Statements.

ENVIRONMENTAL MATTERS

Before environmental issues were at the forefréthe nation's concerns, the Company had many emvientally responsible practices.
Consequently, management believes that they hawecitence of environmental contamination or darsageuiring material expenditures
on the Company's part. The Company has a stroagdial commitment to clean water. During fiscal 49e Company invested
approximately $37.7 million in water quality, indimg both capital outlays totaling $6.7 millionkiaild and upgrade facilities and an
additional $31 million for day-to-day operations.
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Tyson Foods, Inc.
Consolidated Statements of Operations
Three Years Ended October 1, 1994

(In thousands except per share data)

1994 1993 1992
Sales $5,110,270 $4,707,396 $4,168,840
Cost of Sales 4,149,050 3,796,539 3,390,343
961,220 910,857 778,497
Operating Expenses:
Selling 426,495 397,361 322,221
General and administrative 95,895 107,201 95,102
Amortization 29,714 30,753 29,502
Special charges 213,924
766,028 535,315 446,825
Operating Income 195,192 375,542 331,672
Other Expense (Income):
Interest 86,063 72,811 76,887
Other (9,488) (6,904) (6,254)
76,575 65,907 70,633
Income Before Taxes on Income 118,617 309,635 261,039
Provision for Income Taxes 120,745 129,301 100,505
Net Income (Loss) $ (2,128) $ 180,334 $160,534
Earnings (Loss) Per Share $ (0.01) $ 122 $ 116
Average Shares Outstanding 147,778 148,341 138,392

See accompanying notes.
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Tyson Foods, Inc.
Consolidated Balance Sheets
October 1, 1994 and October 2, 1993

(In thousands except per share data)

Assets 1994 1993
Current Assets:
Cash and cash equivalents $ 27,020 $ 21,547
Accounts receivable 444,216 104,767
Inventories 754,190 675,205
Other current assets 35,841 10,236
Total Current Assets 1,261,267 811,755

Property, Plant and Equipment, at Cost:

Land 56,128 40,144
Buildings and leasehold improvements 676,120 562,526
Machinery and equipment 1,452,156 1,277,956
Vessels 111,744 119,654
Land improvements and other 70,545 62,669
Buildings and equipment under construction 143,150 123,195
2,509,843 2,186,144
Less accumulated depreciation 899,846 750,846
Net Property, Plant and Equipment 1,609,997 1,435,298
Excess of Investments over Net Assets Acquired 741,626 924,432
Investments and Other Assets 55,110 82,019
Total Assets $3,668,000 $3,253,504
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(In thousa nds except per share data)

LIABILITIES AND SHAREHOLDERS' EQUITY 1994 1993

Current Liabilities:

Notes payable $ 49,360 $ 29,800
Current portion of long-term debt 24,177 73,987
Trade accounts payable 258,589 205,592
Accrued salaries and wages 71,794 80,518
Federal and state income taxes payable 19,735 17,778
Accrued interest payable 4,253 5,744
Other current liabilities 111,875 113,286
Total Current Liabilities 539,783 526,705
Long-Term Debt 1,381,481 920,465
Deferred Income Taxes 440,546 445,588
Minority Interests in Subsidiaries 16,767

Shareholders' Equity:
Common stock ($.10 par value):
Class A-Authorized 900,000 shares; issued

79,687 shares in 1994 and 79,685 shares in 1993 7,969 7,968
Class B-Authorized 900,000 shares; issued

68,455 shares in 1994 and in 1993 6,846 6,846
Capital in excess of par value 391,358 392,693
Retained earnings 953,840 965,493
Currency translation adjustment 1,180

1,361,193 1,373,000
Less treasury stock-2,941 shares in 1994

and 872 shares in 1993, at cost 68,700 11,359
Less unamortized deferred compensation 3,070 895
Total Shareholders' Equity 1,289,423 1,360,746
Total Liabilities and Shareholders' Equity $3,668,000 $3,253,504

See accompanying notes
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Tyson Foods, Inc.
Consolidated Statements of Shareholders' Equitgd fiears ended October 1, 1994
(In thousands except per share data)

Common Stock

Class A Class B Capital in
-------------- Excess of
Shares Amount Shares Amount Par Value

Balance-September 28, 1991 70,137 $7,014 68,460 $6,846 $186,436
Purchase of treasury shares
Forfeiture of restricted shares
Exercise of stock options 962
Exchange of Class B for Class A 2 2)
Net income
Amortization of deferred
compensation
Cash dividends paid:
($.04 per share, Class A;
$.033 per share, Class B)

Balance-October 3, 1992 70,139 7,014 68,458 6,846 187,398
Purchase of treasury shares
Forfeiture of restricted shares
Stock issued:
Exercise of options 1,060
Business acquisitions 9,543 954 204,220
Other 15
Exchange of Class B for Class A 3 )
Net income
Amortization of deferred
compensation
Cash dividends paid:
($.04 per share, Class A;
$.033 per share, Class B)

Balance-October 2, 1993 79,685 7,968 68,455 6,846 392,693
Purchase of treasury shares
Shares awarded for employee
stock plans
Forfeiture of restricted shares
Stock issued:
Exercise of options (1,363)
Other 2 1 28
Net loss
Amortization of deferred
compensation
Currency translation adjustment
Cash dividends paid:
($.07 per share, Class A;
$.0583 per share, Class B)

Balance-October 1, 1994 79,687 $7,969 68,455 $6,846 $391,358

See accompanying notes.
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Currency Treasury Stock

Retained Translation ----------=--------
Earnings Adjustment Shares ~ Amount
$635,097 1,217  $(9,392)
65 (1,231)
16 (195)
(198) 1,069
160,534
(5,041)
790,590 1,100 (9,749)
184 (4,140)
5 (60)
(416) 2,582
1) 8
180,334
(5,431)
965,493 872  (11,359)
2,797  (66,901)
(130) 3,120
2 (25)
(600) 6,465
(2,128)
1,180
(9,525)
$953,840 $1,180 2,941 $(68,700)

Unamortized
Deferred
Compensation Total

$(3,510) $ 822,491
(1,231)
195
2,031
160,534

1,405 1,405

(5,041)

(1,910) 980,189
(4,140)
60
3,642
205,174
23
180,334

955 955

(5,431)

(895) 1,360,746
(66,901)

(3,120)
25
5,102
29
(2,128)
920 920
1,180

(9,525)

$(3,070) $1,289,423




Tyson Foods, Inc.

Consolidated Statements of Cash Flows
Three Years Ended October 1, 1994

(In thousands)

1

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income (loss) $ (
Adjustments to reconcile net income (loss)

to cash provided by operating activities:

Depreciation 15
Amortization 2
Special charges 21
Deferred income taxes (

Loss on dispositions of property
and equipment
(Increase) decrease in accounts receivable (30
(Increase) decrease in inventories 3
Increase (decrease) in trade accounts
payable 3
Net change in other current assets and
liabilities (4

Cash Provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Net cash paid for acquisitions (8
Additions to property, plant and equipment (23
Proceeds from sale of property, plant and
equipment

Net change in other assets and liabilities (

Cash Used for Investing Activities (31
CASH FLOWS FROM FINANCING ACTIVITIES
Net increase (decrease) in notes payable 3
Proceeds from long-term debt 412
Repayments of long-term debt (81
Purchase of treasury shares (66
Dividends and other (2

Cash Provided by (Used for) Financing

Activities 265

Increase (Decrease) in Cash 5
Cash and Cash Equivalents at Beginning of 21

Year

Cash and Cash Equivalents at End of Year $27

See accompanying notes.
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994 1993 1992

2,128) $180,334 $160,534

8,611 145,756 119,363
9,714 30,753 29,502
3,924

2,370) 5,378 17,883

2,800 695 218

7,400) 35,344 (25,259)
4,000) (66,909) 10,606
5,595 (41,001) 7,414

4,479) 18,052 (54,381)

0,267 308,402 265,880

2,893) (43,377)
2,108) (225,305) (107,990)

8,502 7,387 6,615
3,750) (41,393) (3,309)

0,249) (302,688) (104,684)

462 (29,200) (10,000)
267 977,421 131,941
,079) (954,497) (278,694)
,901)  (4,140) (1,231)
294)  (811) (1,605)

455 (11,227) (159,589)

473 (5,513) 1,607
547 27,060 25,453

,020  $ 21,547 $ 27,060




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Tyson Foods, Inc.

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
PRINCIPLES OF CONSOLIDATION: The consolidated ficégal statements include the accounts of Tyson Fdodsand its subsidiaries
(the Company or Tyson). All significant intercomgaactcounts and transactions have been eliminated.

FISCAL YEAR: The Company utilizes a 52 or 53 week@unting period which ends on the Saturday claseSeptember 30.

FOREIGN CURRENCY TRANSLATION: All foreign affiliate have a foreign functional currency. Assets amlilities of the Company's
foreign affiliates are translated at current exgfgarates, while income and expenses are transateerage rates for the period. Translation
gains and losses are reported as a componentrethshders' equity.

CASH AND CASH EQUIVALENTS: Cash equivalents consisinvestments in short- term, highly-liquid seiies having original
maturities of three months or less made as pahteo€ompany's cash management activity. The carmatues of these assets approximate
their fair values. As a result of the Company'shaasnagement system, checks issued but not pregertige banks for payment may create
negative cash balances. Checks outstanding in @xdeslated cash balances totaling approximatély7$% million at October 1, 1994 and
$96.9 million at October 2, 1993, are includedrade accounts payable, accrued salaries and wadesttger current liabilities.

INVENTORIES: Inventories, valued at the lower okt(first-in, first-out) or market, consist of tFa@lowing:

(in thousands)

1994 1993
Dressed and further-processed products $346,846 $299,388
Live poultry and hogs 255,904 207,848
Seafood related products 36,494 53,064
Hatchery eggs and feed 44,048 40,110

Supplies 70,898 74,795

PROPERTY, PLANT AND EQUIPMENT AND DEPRECIATION: Degciation is provided primarily by the straightdimethod using
estimated lives for buildings and leasehold improgats of 10 to 39 years; machinery and equipmeBttofl2 years; vessels of 16 to 30
years; and other of 3 to 20 years. Depreciatiorerge in 1994, 1993 and 1992 was $158.6 million5®L#illion and $119.4 millior
respectively.

The Company capitalized interest costs of $2 millim 1994, $1.6 million in 1993 and $895 thousand992 as part of the cost of major a
construction projects. Approximately $151.5 milliaill be required to complete construction projaatprogress at October 1, 1994.
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EXCESS OF INVESTMENTS OVER NET ASSETS ACQUIRED: @om excess of net assets of businesses purchesashortized on a
straightline basis over periods ranging from 15 to 40 ye@g carrying value of excess of investments oetrassets acquired is reviewe:
each balance sheet date to determine if facts iatwhtstances suggest that it may be impaired.isdfréview indicates that the excess of
investments over net assets acquired may not beeeable, an estimate of the undiscounted caslsflifthe entity acquired is prepared and
the Company's carrying value of excess of investsewver net assets acquired will be reduced bgstienated shortfall of cash flows. At
October 1, 1994 and October 2, 1993, the accuntutateortization of excess of investments over nettasacquired was $106.7 million and
$90.4 million, respectively.

CAPITAL STOCK: Holders of Class B stock may conv&uth stock into Class A stock on a share for sbasés. The holders of Class B
stock are entitled to ten votes per share whiléhtiiders of Class A stock are entitled to one ypateshare on matters submitted to
shareholders for approval. Cash dividends canngpiimkto the holders of Class B stock unless thieysanultaneously paid to the holders of
Class A stock, and the per share amount of the diagtend paid to the holders of Class B stock camxceed 90% of the cash dividend
simultaneously paid to the holders of Class A stock

During 1994, the Company initiated an open martatksrepurchase program which authorized the pseloé up to 15 million shares of the
Company's Class A common stock. The Company intendstlize shares repurchased to fund employeefitgslans and increase treasury
stock. No timetable has been set for completioefrepurchase program. As of October 1, 1994 tmapgany had purchased approximately
2.5 million shares under the repurchase program.

EARNINGS PER SHARE: Earnings per share is compbtedividing net income by the weighted average neindé shares and share
equivalents outstanding during each year.

INCOME TAXES: The Company follows the liability nteid in accounting for deferred income taxes. Talkility method provides that
deferred tax liabilities are recorded at currepthacted tax rates based on the difference betweetax basis of assets and liabilities and their
carrying amounts for financial reporting purpogeserred to as temporary differences.

NOTE 2: ACQUISITIONS AND SPECIAL CHARGES

On January 6, 1994, the Company acquired Gorgedsenace, Inc. (Gorges) and certain related as&eges is a beef further-processing
company with annual sales of approximately $55iamllOn April 19, 1994, the Company increased &%lownership interest to 50.1% in
Trasgo, S.A. de C.V.(Trasgo). With annual saleapgfroximately $140 million, Trasgo is the thirdgest poultry producer and processor in
Mexico, serving both retail and foodservice markEféective July 3, 1994, the Company acquiredaierassets of Culinary Foods, Inc., a
manufacturer and processor of value- added spgdialten foods with annual sales of approximatél gillion. On August 18, 1994, the
Company increased its 50% ownership interest t&d®0Cobb-Vantress, Inc., one of the world's legdinppliers of breeding stock to the
broiler industry with annual sales of approximat®86 million, excluding sales to Tyson. These teatisns have been accounted for as
purchases, and the results of operations for thegeisitions have been included in the Companyisaaated results of operations since the
acquisition dates. Pro forma operating resultnatepresented as they would not differ materiailbnf actual results for 1994 and 1993.
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On October 5, 1992, the Company acquired ArcticskdaFisheries Corporation (Arctic), a seafood camgpAdditionally, on December 4,
1992, the Company acquired Brandywine Foods, Biar(dywine), a poultry further-processing comparye Company issued stock and
paid cash for a total of $248.6 million for Arcaad Brandywine which were accounted for as purchddee Company's consolidated results
of operations include the operations of Arctic rdndywine since the acquisition dates. The folfayiinaudited pro forma information
shows the results of the Company's operationsaagyththe purchases of Arctic and Brandywine haah Ineade at the beginning of fiscal y«
1992-sales of $4.4 billion, net income of $155.8iom and earnings per share of $1.05. The unaddite forma results are not necessarily
indicative of the actual results of operations thiauld have occurred had the purchases actually beele at the beginning of fiscal year
1992. Pro forma results for 1993 would be approxétyahe same as 1993 actual results, since th@isittigns were made at or near the
beginning of fiscal 1993.

During the third quarter of fiscal 1994, the Compagcorded special charges for the excess of imesds over net assets acquired totaling
approximately $191 million plus an additional $28lion for impaired long-lived assets of Arctic. #impact of these special charges after-
tax was approximately $205 million or $1.38 perrsha

Government restrictions on fishing, intense industbompetition and fluctuations in market priceséaentinued to adversely affect Arctic.
Based on Arctic's continued performance below pgigsition expectations, the Company made an impait evaluation and determined
that Arctic's balance of excess of investments oe¢rassets acquired would not be recovered.

The methodology used to assess the recoverabilyabic's excess of investments over net assaggieed involved projecting aggregate ¢
flows. The Company's projection assumes that Ascsiales volumes and prices will be comparabladgaasults for 1994. Due to government
restrictions on fishing and the addition into thehing waters of the North Pacific of new higheogluction capacity vessels by competitors,
the Company did not assume any increases in vofantbe projected cash flows. The aggregate undisiel value of these projected cash
flows are sufficient only to recover a portion bétcarrying value of the tangible net assets ofidiend would not provide any recovery of
$191 million of excess of investments over net @saequired related to Arctic. Additionally, the@pany's projection indicated that
approximately $23 million of Arctic's long-lived sets were impaired. The Company believes thardegtion, based on recent historic
trends and current market conditions, is its bsstrate of Arctic's future performance, althougaréhcan be no assurances that such estil
will be indicative of future results, which ultinedy may be less than or greater than these essmate

NOTE 3: FINANCIAL INSTRUMENTS AND CREDIT RISK CONCE NTRATION

Off-Balance Sheet Risk: The Company has enteredfaneign exchange forward contracts to hedge swinits foreign currency exposure.
Foreign exchange forward contracts are legal ageae&sbetween two parties to purchase and selleggfocurrency, for a price specified at
the contract date, with delivery and settlemenhafuture. The Company uses such contracts toehexigosure to changes in foreign
currency exchange rates associated with certagtsaaad obligations denominated in foreign curre@ains and losses on these contract:
recognized concurrently with the transaction gaind losses from the associated exposures.
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At October 1, 1994, the Company had outstandingdod exchange contracts, maturing on October 394,11 sell $9.1 million of foreign
currency (principally Japanese yen). These forveaxahange contracts hedge balance sheet and ogeratome currency exposures.

Concentrations of Credit Risk: The Company's finanastruments that are exposed to concentratibiesedit risk consist primarily of cash
equivalents and trade receivables. The Compangts @guivalents are in high quality securities pdag@&h major banks and financial
institutions. Concentrations of credit risk wittspect to receivables are limited due to the latgaber of customers and their dispersion
across geographic areas. The Company performsdiedcedit evaluations of its customers' financiahdition and generally does not require
collateral. At October 1, 1994, the Company dodshaee significant credit risk concentrations. Nuge group or customer represents
greater than 10% of total accounts receivable.

At October 2, 1993, the Company had an asset gadement with an unrelated financial institutioniethallowed the Company to sell up to
$275 million of accounts receivable. As sold acdsuaceivable were collected, new qualifying aceésuvere substituted such that the
outstanding balance remained at $275 million. Ivéinber 1993, the Company discontinued this astetigaeement due to lower financing
costs available through the sale of commercial papich resulted in an increase in accounts red#é/of $275 million.

NOTE 4: INCOME TAXES

At the beginning of fiscal 1994, the Company add@&atement of Financial Accounting Standards N@, TAccounting for Income

Taxes" (SFAS No. 109). This statement supersedsasrBént of Financial Accounting Standards No. 36A& No. 96), the method

previously followed by the Company. Both SFAS N09&nd SFAS No. 96 require the liability methoduked to account for deferred

income taxes. The liability method provides thdeded tax liabilities are recorded at currenttates based on the difference between the ta
basis of assets and liabilities and their carrgmgpunts for financial reporting purposes refereds temporary differences. The effect of
adoption of SFAS No. 109 did not affect the Compafipancial position or results of operations.

Detail of the provision for income taxes considts o

(In thousands)

1994 1993 1992
Federal $107,413 $114,461 $ 88,838
State 13,332 14,840 11,667
$120,745 $ 129,301 $100,505
Current $123,115 $123,923 $ 82,622
Deferred (2,370) 5,378 17,883
$120,745 $129,301 $100,505
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The reasons for the difference between the effedtivome tax rate and the statutory U.S. federairire tax rate are as follows:

199 4 1993 1992

U.S. federal income tax rate 35. 0% 35.0% 34.0%
Special charges 62. 6
Amortization of excess of investments

over net assets acquired 2. 8 28 2.7
State income taxes 2. 8 3.1 3.0
Effect of tax rate increase on deferred

income taxes 2.9
Other differences, net (1. 4) (2.0 (1.2
Effective income tax rate 101. 8% 41.8% 38.5%

Significant components of the Company's deferredigdilities as of October 1, 1994 are as follows:

(In thousands)

Basis difference in property, plant and equipment $227,431
Suspended taxes from conversion to accrual method 150,162
Other 62,953

Total deferred tax liabilities $440,546

The Omnibus Budget Reconciliation Act of 1987 regdifamily-owned farming businesses to use theuatenethod of accounting for tax
purposes. Internal Revenue Code Section 447(i)igeswthat if any family corporation is requiredctmange its method of accounting for any
taxable year, such corporation shall establishrspesuse account in lieu of taking the adjustmeritstaxable income. The suspense account,
which represents the initial catch-up adjustmertttange from the cash to accrual method of accogyni not currently includable in the
Company's taxable income and any related inconestarse deferred. However, the deferred amountwilhcluded in taxable income if the
business ceases to be family-owned or if grosspescom farming activities in future years drogléw certain 1987 levels. A corporation is
family-owned when at least 50 percent of the totahbined voting power of all classes of stock @f tlorporation are owned by family
members of the same family. Both of the deferralditions relative to ownership and gross receiptgtioue to be met by the Company. The
Company also believes that these conditions wiitiooie to be met for the foreseeable future.
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NOTE 5: LONG-TERM DEBT
Long-term debt consists of the following:

(In thousands)

Maturi ty 1994 1993
Commercial paper:
(4.91% effective rate at 10/1/94) 1999 $ 852,162 $497,245
Institutional notes:
10.33% notes 1996-199 9 135,000 135,000
10.61% notes 1999-200 1 125,000 125,000
10.75% notes 1995-199 6 26,000 39,000
10.84% notes 2002-200 6 50,000 50,000
11.375% notes 1996-200 1 30,000 30,000
Revolving credit facility
(5.04% effective rate at 10/1/94) 1999 57,000
Bank loans (6.72%-7.22% effective rates at
10/1/94) 1999 30,000
Other various 76,319 44,220

The Company has two unsecured revolving crediteageats totaling $1.5 billion which expire in Jut899. These agreements support the
Company's commercial paper program which was teiign July, 1993. At October 1, 1994, $909.2 miiliwas outstanding under the $1.5
billion financing facilities. Additionally, at Octzer 1, 1994, the Company had $457.9 million in edusinsecured lines of credit available.

Annual maturities of long-term debt for the fiveaye subsequent to October 1, 1994 are: 1995-$24li@rm1996-$65.9 million; 1997-$65
million; 1998- $51 million and 1999-$972.4 million.

The revolving credit agreements and institutior@ks contain various covenants, the more resteictfwhich require maintenance of a
minimum net worth, current ratio, cash flow coverayf interest and fixed charges and a maximum tttht-to-capitalization ratio.

The fair value of long-term debt is determined lblasgon quoted market prices for the same or sirigares or on the Company's incremental
borrowing rate for debt of the same remaining nié#sr At October 1, 1994, the fair value of loregrh debt was approximately $1.4 billion.

NOTE 6: RESTRICTED STOCK AND STOCK OPTIONS

In 1994, the Company awarded 130,000 restrictetkestat Class A stock to employees. The restrictesre over periods ranging from ten
to twenty- six years. The unamortized portion &sslfied on the balance sheet as deferred compemsiat 1989, the Company issued
615,912 restricted shares of Class A stock to eyel® which are no longer restricted as to tranisiiésa In 1994, 1993 and 1992, restrictic
were removed from 73,119 shares, 82,943 share$28)833 shares, respectively, and the related urieex deferred compensation was
expensed.
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The Company has qualified (6 million shares auttent) and nonqualified (1.5 million shares authatjzgock option plans, both of which

provide for the granting of options for shares td43 A stock at a price not less than the fair etavklue at the date of grant. The options
generally become exercisable ratably over fiveigbteyears from the date of grant and must be ésedowithin ten years of the grant date.
Activity for the plans for 1994, 1993 and 1992 veasfollows:

(In thousand s except per share data)
Option Price
Shares e
Under Option Per Share  Total
Outstanding, September 28,1991 2,046 $7. 50-11.94 $18,596
Exercised (298) 7. 50-11.94  (2,031)
Canceled (61) 7. 50-11.94 (507)
Outstanding, October 3, 1992 1,787 7. 50-11.94 16,058
Exercised (416) 6. 91-11.94  (3,642)
Canceled (85) 6. 94-21.63 (928)
Granted 2,247 6. 91-21.63 40,995
Outstanding, October 2, 1993 3,533 6. 92-21.63 52,483
Exercised (600) 6. 92-11.94  (5,102)
Canceled (156) 6. 93-21.63  (3,007)
Granted 791 21.50 16,994
Outstanding, October 1, 1994 3,568 $7. 19-21.63 $61,368
Exercisable, October 1, 1994 906

The remainder of the options are exercisable natipbugh April 2003.

NOTE 7: CONTINGENCIES AND COMMITMENTS

CONTINGENCIES: The Company is involved in varioas/buits and claims made by third parties on an imggoasis as a result of its day-
to-day operations, including the following two nea#t relating to Arctic Alaska Fisheries Corporatiénctic). In April 1994, after
investigations beginning as early as 1990, a Fé@rand Jury in Seattle, Washington indicted formiéicers, directors and employees of
Arctic as well as Arctic on criminal charges stemgnfrom the sinking of the fishing vessel Aleutianterprise in 1990 and other matters
relating to overall operation of Arctic. In Septeanli994, the Federal Grand Jury issued supersé@uii@ments against the former officers,
directors and employees as well as Arctic on sulisify identical criminal charges with two priardictees being dismissed. The factual
allegations giving rise to the fifty-three (53) cumultiple indictments now pending in the UniteiSs District Court, Western District of
Washington at Seattle, occurred prior to the Comisaacquisition of Arctic on October 5, 1992. Cantigin of the individuals, as well as
Arctic, carries penalties and fines ranging fromaximum fine or penalty per count of $500,000 a@gdars in prison. The Company
anticipates that a trial of a portion of the def@mid on the indictments will begin in June of 19850, on September 8, 1993, the State of
Alaska, after conducting investigations, filed an@@aint for Forfeiture and Damages 94 (.



alleging that certain Arctic vessels participatedhie use of certain fishing gear during 1990, 188d 1992. While management is not able at
the present time to determine the outcome of thesgers, based upon information currently availatnianagement presently does not bel
that any of these lawsuits or claims by third gartivill have a material adverse effect on the Campgdinancial position.

OPERATING LEASES: The Company leases certain faantsother properties and equipment for which tied tentals thereon
approximated $29.6 million in 1994, $26.5 million1993, and $17.2 million in 1992. Most farm leaaesfor a three year term and are
renewable for a total of nine additional years. st significant obligations assumed under thesesf the leases are the upkeep of the
facilities and payment of insurance and propertgsa

LEASE COMMITMENTS: Minimum lease commitments unaemcancelable leases at October 1, 1994 total $Bidn composed of $25
million for 1995, $18.4 million for 1996, $12.4 radn for 1997, $9.4 million for 1998, $6.5 millidor 1999 and $7.6 million for later years.

The Company assists certain of its swine and poghowers in obtaining financing for growout fatiéis by providing the growers with
extended growout contracts and conditional openaifche facilities should a grower default undeit growout or loan agreement.

Redeemable Preferred Stock: Trasgo has a clasarditarily redeemable preferred stock, for whicé tademption price is cumulative and
determined based upon "excess profits” in yeara 1894 to 1999, as defined in the shareholderssagzat. This price cannot be reasonably
estimated at this time, but cannot exceed $29.BomilTrasgo cannot pay dividends until all of thigferred stock is redeemed. This
redemption must take place by the year 2000. Tieifepred stock is included in "minority interestssubsidiaries" on the consolidated bal:
sheets.

NOTE 8: TRANSACTIONS WITH RELATED PARTIES

The Company has operating leases for farms, equipama other facilities with the Chairman of theaB of the Company and certain
members of his family, as well as a trust contblig him, for rentals of $6.8 million in 1994, $6wllion in 1993 and $5.7 million in 1992.
Other facilities, including a cold storage disttion facility, are also leased from other officarad directors and the Company's profit sharing
plan for rentals totaling $6.7 million in 1994, $@nillion in 1993 and $6.1 million in 1992. The Cpamny sold office facilities to the profit
sharing plan for a cost of $5.1 million in 1992.

Certain officers and directors are engaged in ppalhd swine growout operations with the Compangnehy these individuals purchase
animals, feed, housing and other items to raisattmals to market weight. The total value of thgaasactions amounted to $11.4 million in
1994, $11.3 million in 1993 and $8.5 million in 99
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NOTE 9: BENEFIT PLANS

The Company has defined contribution retirementianentive benefit programs for various groups ofr(pany personnel. Discretionary
Company contributions which are determined by tbarB of Directors totaled $21.7 million, $19.6 moifi and $17.9 million for the years
ending 1994, 1993 and 1992, respectively.

In fiscal year 1992, the Company adopted StatemwiRinancial Accounting Standards No. 106 (SFAS Ni6) "Employers' Accounting for
Post-retirement Benefits Other Than Pensions", whequires that the projected future cost of priogjgpost-retirement benefits be
recognized as an expense as employees renderesirstead of when the benefits are paid. The effeatiopting SFAS No. 106 was not
material to the Company's financial condition @ulés of operations.

NOTE 10: SUPPLEMENTAL INFORMATION
Supplemental cash flow information and noncashstimg and financing activities are as follows:

(In thousands)

1994 1993 1992

SUPPLEMENTAL CASH FLOW INFORMATION
Cash paid during the period for:
Interest $ 89,894 $72,348 $103,827
Income Taxes $123,228 $117,589 $ 88,534

SUPPLEMENTAL NONCASH INVESTING AND
FINANCING ACTIVITIES
Retirement of capital lease

of property $ 1,559
Acquisitions:

Fair value of assets acquired ~ $ 124,02 3 $537,398

Liabilities assumed (109,20 9) (288,847)

Fair value of assets exchanged  $ (14,81 4)

Stock issued (205,174)

Total cash paid $ 43,377

SUPPLEMENTAL SALES INFORMATION: The Company sellsrtain of its products in foreign markets, primadhpan, Hong Kong,
Singapore and other Far Eastern and certain Mild&tern countries, as well as in Canada, Russighen@aribbean Islands. The Company's
foreign sales for fiscal 1994, 1993 and 1992 tot&®37.9 million, $352 million and $192.5 milliorespectively. Substantially all of the
Company's export sales are transacted throughiligiafi brokers and marketing associations.
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NOTE 11: QUARTERLY FINANCIAL DATA (Unaudited)

(In thousan ds except per share data)
Net Earnings

Gross Income  (Loss) Per
Quarter Ended Sales Margin (Loss) Share
01-01-94 $1,152,790 $217,375 $ 44,379 $ .30
04-02-94 1,261,903 222,520 43,121 .29
07-02-94 1,307,697 256,708 (148,401)* (2.00)*
10-01-94 1,387,880 264,617 58,773 .40
Fiscal 1994 $5,110,270  $961,220 $ (2,128)*  $(.01)*
01-02-93 $1,083,312  $204,802 $ 39,396 $ .27
04-03-93 1,170,411 226,903 46,088 31
07-03-93 1,216,875 239,422 53,711 .36
10-02-93 1,236,798 239,730 41,139 .28
Fiscal 1993 $4,707,396  $910,857 $180,334 $1.22

* Includes special charges of $213,924 or $1.38hare. See Note 2 of Notes to Consolidated FinhBtatements.

PRICE OF COMPANY'S COMMON STOCK (Nasdaq stock marke t)

Fiscal Year 1994 Fiscal Year 1993
‘ High  Low " High  Low
First Quarter 2418 211/8 248 1978
-Second Quarter 25 18 3/4 27_1/8 ------ 2 21_L/8
Third Quarter 2334 187/8 S 24us 2012
;:ourth Quarter 25 22718 22 --------- 1-91/_4
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Report of Management

The management of Tyson Foods, Inc. (the Compamy}the responsibility of preparing the accompanfiimgncial statements and is
responsible for their integrity and objectivity. & btatements were prepared in conformity with gahyeaccepted accounting principles
applied on a consistent basis. Such financial istats are necessarily based, in part, on bestastnand judgments.

The Company maintains a system of internal accogriontrols, and a program of internal auditingiglesd to provide reasonable assurance
that the Company's assets are protected and émsiaictions are executed in accordance with edtaldliguthorization, and are properly
recorded. This system of internal accounting cdsitiocontinually reviewed and modified in respotsehanging business conditions and
operations and to recommendations made by the émdlgmt auditors and the internal auditors. The gwmant of the Company believes that
the accounting and control systems provide reader@dsurance that assets are safeguarded andidinaf@rmation is reliable.

The Audit Committee of the Board of Directors meeggularly with the Company's financial managena counsel, with the Company's
internal auditors, and with the independent auditargaged by the Company. These meetings incledastiions of internal accounting
controls and the quality of financial reporting.eTindependent auditors and the Internal Audit Diepant have free and independent acce
the Audit Committee to discuss the results of theitits or any other matters relating to the Coryisaimancial affairs.

The accompanying consolidated financial statemieawe been audited by Ernst & Young LLP, independeditors.

November 14, 199

Don Tyson
Chai rman of the Board

Ceral d Johnston
Executive Vice President, Finance
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Report of Independent Auditors

Board of Directors and Shareholders
Tyson Foods, Inc.

We have audited the accompanying consolidated balsineets of Tyson Foods, Inc. as of October 14 498 October 2, 1993, and the
related consolidated statements of operationsegbbéters' equity, and cash flows for each of theetyears in the period ended October 1,
1994. These financial statements are the respditsilifithe Company's management. Our responsjlito express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards. Those standardsedhat we plan and perform the audit
to obtain reasonable assurance about whethenthedial statements are free of material misstatemd@naudit includes examining, on a test
basis, evidence supporting the amounts and digelesn the financial statements. An audit alsoudek assessing the accounting principles
used and significant estimates made by managememtell as evaluating the overall financial statetpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, ¢onsolidated financial position of Tyson
Foods, Inc. at October 1, 1994 and October 2, 1898 the consolidated results of its operationsi@nchsh flows for each of the three years
in the period ended October 1, 1994 in conformiihwgenerally accepted accounting principles.

/sl Ernst & Young LLP

Novenber 14, 1994
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EXHIBIT 22-SUBSIDIARIES OF TYSON FOODS, INC.

Where
Name Incorporated

Tyson Export Sales, Inc.
Henry House, Inc.
Tyson Breeders, Inc.
Tyson Farms,

U.S. Virgin Islands

Michigan

Delaware

North Carolina

Names Under
Which Subsidiary

Does Business

Tyson Export Sales, Inc.
Henry House, Inc.
Tyson Breeders, Inc.
Tyson Farms,

Incorporated Incorporated
Tyson Farms of Texas, Texas Tyson Farms of Texas,
Inc. Inc.
Arctic Alaska Fisheries  Washington Arctic Alaska Fisheries
Corporation Corporation
Tyson Holding Company Delaware Tyson Holding Company
We Care Workers Delaware We Care Workers
Compensation, Inc. Compensation, Inc.
Global Employment Delaware Global Employment
Services, Inc. Services, Inc.
Tyson Marketing, Ltd. Ontario Tyson Marketing, Ltd.
Cobb-Vantress, Inc. Delaware Cobb-Vantress, Inc.
Culinary Foods, Inc. Delaware Culinary Foods, Inc.
Gorges Foodservice, Inc.  Texas Gorges Foodservice, Inc.
Trasgo, S.A. de C.V. Mexico Trasgo, S.A. de C.V.
Tyson Foods of Alabama,  Alabama Tyson Foods of Alabama,

Inc.

Inc.

Tyson International
Tyson Int'l Holding Company
WLR Acquisition Corp.

Tyson Int'l Co., Ltd Bermuda
Tyson Int'l Holding Company Delaware
WLR Acquisition Corp. Delaware

primary operating
not meet in the aggregate
ed in Rule 1-02 (v) of

The Company considers the foregoing to be its
subsidiaries. Certain other subsidiaries which do
the definition of a significant subsidiary as defin
Regulation S-X have been excluded from this exhibit

AAFC Holdings, Ltd. Yuko n corporation
AAFC International, Inc. Brit ish Virgin Islands
corporation
Arctic Fisheries Wash ington corporation
Off Shore Ventures, Inc. Wash ington corporation
Southeast Health Plan of Arkansas, Inc. Arka nsas corporation
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CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference is #nnual Report (Form 10-K) of Tyson Foods, Incoof report dated November 14, 1994,
included in the 1994 Annual Report to ShareholdéByson Foods, Inc.

We also consent to the incorporation by referendbé Registration Statement (Form S-8 Nos. 33-3088-20586; 2-81928; 2-44550; 33-
53026) pertaining to certain employee benefit plafiByson Foods, Inc. and the Registration Statérffearm S-3 N0.33-54716) on behalf of
certain selling shareholders of the Company, ofreports dated November 14, 1994, with respedigacbnsolidated financial statements and
schedules of Tyson Foods, Inc. included or incateat by reference in this Annual Report (Form 1(df)the year ended October 1, 1994,

ERNST & YOUNG LLP
Decenber 14, 1994
Littl e Rock, Arkansas

101



ARTICLE 5

THE SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATIONEXTRACTED FROM THE FISCAL 1994 ANNUAL REPOR
TO SHAREHOLDERS AND IS QUALIFIED IN ITS ENTIRETY BYREFERENCE TO SUCH FINANCIAL STATEMENTS.

CIK: 0000100493
NAME: TYSON FOODS, INC.
MULTIPLIER: 1,000

PERIOD TYPE YEAR
FISCAL YEAR END OCT 1 199
PERIOD END OCT 1 199
CASH 27,02(
SECURITIES 0
RECEIVABLES 444,21¢
ALLOWANCES 3,26¢
INVENTORY 754,19(
CURRENT ASSET¢ 1,261,26'
PP&E 2,509,84.
DEPRECIATION 899,84t
TOTAL ASSETS 3,668,001
CURRENT LIABILITIES 539,78:
BONDS 1,381,48.
COMMON 14,81¢
PREFERRED MANDATORY 0
PREFERREL 0
OTHER SE 1,274,60:
TOTAL LIABILITY AND EQUITY 3,668,001
SALES 5,110,27
TOTAL REVENUES 5,110,27
CGS 4,149,05
TOTAL COSTS 4,149,05!
OTHER EXPENSES 766,02¢
LOSS PROVISION 0
INTEREST EXPENSE 86,06:
INCOME PRETAX 118,61
INCOME TAX 120,74!
INCOME CONTINUING (2,228
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME (2,128
EPS PRIMARY (0.01
EPS DILUTED (0.01
End of Filing
Pewerad By lilHiM_tm -
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